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week’s Bank return shows an increase of £405,000 in the 
stock of bullion. It is understood, too, that a further 
remittance from Russia is on its way. Not much depen- 
dence, however, is to be placed upon these supplies, for 
the market has learnt by experience that the balances of 
the Russian Government are moved about in a perplex- 
ingly capricious way, and are liable to be withdrawn at 
inopportune times. In any case, the fact remains that 
the continental demand for gold continues, and in 
addition, gold has been shipped to the United States, no 
doubt in connection with the new loan. It is not 
likely that much will go to that quarter, for the new 
bonds will be taken up at home, and the banks are ina 
position to pay over to the Treasury the gold it needs. 
Still, apart from any demand from the States, there is 
every probability of a continuance of the steady drain to 
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or three months. We are now, moreover, drawing near 
to the close of the year, after which the outside supplies 
of money will begin to be reduced by the revenue collec- 
tion. Although, therefore, there is no immediate 

rospect of any appreciable rise in the value of money, 
it looks as if the period of excessive cheapness were now 
drawing towards a close. 
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* This is the nominal exchange, sud makes no allowance for the premium on 
gold which is charged by the Bank of France. 


this ascent will be fiercely contested, for the Malagasy can 
easily collect 50,000 of their best men, fairly armed with 
rifles, which, as they have so long a warning, they will 
purchase in every direction, and they will, judging from 
their history, die readily behind stockades, earthworks, 
and points of vantage in the passes. If the French over- 
come all obstacles, they will still have the interior of the 
island to conquer, for the Hovas are hardly civilised 
enough to be crushed by the loss of their capital, while, 
if they are finally repulsed, they must either abandon the 
enterprise, or renew the expedition from the beginning, 
& most expensive affair. In any case, they will hardly 
finish their work without an expenditure of £10,000,000, 
and they must keep 10,000 men as a permanent garrison 
for the great island, which, afier all, can be to them of 
little direct value. They have no means of colonising 
it, and the population is at once too warlike, and too 
thin to allow of the establishment of any great extent of 
plantations. The mines, of course, may prove rich, but 
the supply of labour will be scanty, and there will be many 
inconveniences, insurrections, only to be quelled by the 
construction of good roads over passes which constantly 
exceed 3,000 feet in height. Madagascar, in short, under 
the most propitious circumstances, will be a second 





THE FRENCH DECLARATION OF WAR AGAINST 
MADAGASCAR. 


Tue English have no right to prevent the French from 
conquering Madagascar if they can. That is admitted 
on all hands, and the fact that it is admitted is recorded 
without hesitation by the new Foreign Minister of 
_France, M. Hanotaux, who is generally believed to be 
something of a Chauvinist. He admits in his careful 
speech of Tuesday that France has no ground of com- 
plaint, and expects no interference. The full recognition, 
however, of the French Protectorate, with all the conse- 
quences it involves, does not bind our countrymen in their 
capacity as onlookers to sympathise with the invaders, 
still less to shut their eyes to the difficulties which will 
impede the invading army. The English have given up 
Madagascar, but they cannot forget that their missionaries 








or,that it will by and by be regarded by the 
colonists of the Dominion of South Africa as a 
foreign dependency, the fate of which greatly concerns 
themselves. They are not pleased, as it is, to think that 





a French fleet will always be so near Port Natal and the 
Cape. It is natural, therefore, that the British should 
sympathise with the Malagasy in the coming war, and 
should point out witha certain gleam of anticipation that 


the French hardly as yet understand the magnitude of 


Algeria, that is, a colony justifying national pride, but 
weighing always on the Budget, and liable, in the event 
of war, to be cut off. It is difficult to see how such 
possession in such a place can increase the strength of 
the mother country, while it will, undoubtedly, within 


fifty years, raise up for her a new enemy, viz., the great 
South African Federation, which, within that period, 
will contain seven millions of people, and which will 
probably, for reasons connected with its position at the 
apex of the Black Continent, be very strongly organised, 
and unusually ready to bring all questions to the decision 
of the sword. 
We have said nothing about the morality of this 
expedition, first, because that is not the business of the 
Economist, and secondly, because it would not be 
quite fair. The French have no real ground for war, 
and the expedition is almost avowedly one of conquest, 
but it hardly lies in the mouth of any European Power 
to sayso. The sharing of Africa by Europe is from 
beginning to end a conquest. It may turn out a most 
beneficial conquest, and we think in the end will do so, 
but to suppose that the black races invite the white one 
to rule over them is not in accord either with proba- 
bilities or facts. The dark races always fight at first, 
and though they presently submit, it is still uncertain 
whether, if they had a fair chance, they would not rise 
and fling out the intruders. The conquest of Mada- 
gascar is no worse than the conquest of Matabeleland, 
though it is more vexatious, because it terminates a singu- 
larly interesting experiment. The Hovas seemed to be 
able to govern themselves, if not as well as a European 
people, at least as well as an Asiatic one. The — 
invasion will bring their internal progress to a close, ne 
to compensate them for that loss, France would have . 
govern in a spirit which she has never shown towards the 
dark races. The French are not unkindly gqveree 
when they are not resisted, but they contrive to excl 
bitter hatred, as was shown in St Domingo and is ~— 
in Algeria, and they are apt to regard tropical posscenies 
purely in the character of estates. As estates they pre a 
that they should be worked so that the few colonis 
profit. by labour and not the body of the people. | 


indeed, in which, on Tuesday, he virtually declared war 
on Madagascar, revealed a shade of anxiety existing in 
his own mind. He wascareful to say that the honour of 
France was concerned in punishing the Malagasy for 
their neglect of the Treaty of 1885 ; he dwelt on the peace 
of Europe as justifying the employment of a corps d’armée 
on a very distant expedition ; and he defended the delay 
of four months which must still intervene before the 
expedition starts by pleading the necessity for careful 
preparations. He must, in short, have his money, 
£2,400,000, before he could get entirely ready. 

We have no objection to raise to the Foreign Minister’s 
speech, which was sensible, free from bombast, and in 
one way frank, M. Hanotaux allowing that he intended 
to turn Madagascar into a ‘‘ great French colony,” which 
means, of course, that he designs a complete con- 
quest of the island, and the extinction of its internal 
independence. We cannot conceal from ourselves, how- 
ever, that he has grounds for his anxiety. France can, 
of course, conquer Madagascar if she pleases, as Napoleon 
could have conquered St Domingo when he failed to do 
it, or Napoleon III. could have conquered Mexico when 
he retreated, but Madagascar is precisely the island, and 
the Malagasy are precisely the people in conquering 
which and whom France will have a serious effort—it 
may prove a very serious effort—to make. Wher- 
ever they land, the French troops will have to force 
their way through a belt of swampy forest about 

_ || seventy miles broad, which cannot be traversed 
+ || rapidly, and in which the conscripts will be liable 
both to dysentery and jungle fever. They do not 
resist these diseases well, as was shown at Tunis, 
and great numbers of them are sure to be invalided 
before they reach the uplands. The Hovas will fight 
well in the forest, which they will defend not by soldiers, 
|. but by guerillas, and even on the plateaux they will make 


first carried civilisation and Christianity to the island, 
| the task before them. The speech of M. Hanotaux, 
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THE NEW ISSUE OF UNITED STATES BONDS. 


Arter protesting for months that it was’ wholly unneces- 
sary, Mr Carlisle, the United States Secretary of the 
Treasury, has at last been compelled to have resort toa 
further issue of Government bonds, in order to replenish 
the Treasury’s gold reserve. Report has it that he has 
been overruled in the matter by President Cleveland, but 
it is just as likely that he himself has seen cause to alter 
his opinion. It will be remembered that one reason why 
the Treasury felt compelled in February last to make an 
issue of £10,000,000 in 5 per cent. bonds was that the 
expenditure was very much in excess of the revenue. 
The ordinary resources of the Treasury had, there- 
fore, to be supplemented with borrowed money. 
It was hoped, however, that after ‘the passing of 
{| the Tariff Bill there would be a marked change for 
the better in this respect, and that the Treasury 
i] would be pretty well able to pay its way out of 
}} current revenue. But that hope has not been realised. 
Last month, for instance, the expenditure exceeded the 
receipts by fully £2,700,000, and the Treasury cash 
balance had to be drawn upon to meet the deficit. Of 
course, the revenue may reasonably be expected to 
j| expand as trade improves, and in the closing months of 
the fiscal year the new income-tax will hegin to swell the 
|| receipts. The pecuniary embarrassments of the Govern- 
ment are, therefore, only temporary, and there is no 
question of the States being able to raise a revenue 
amply suflicient for all its requirements. Meanwhile, 
however, the Treasury cash balance has been reduced to 
about £21,500,000, and as of this £20,000,000 ought to be 
held in gold as a reserve against the Government note 
issue, there isin strictness only £1,500,000 available to meet 
a revenue deficiency. 

Such is the position from the fiscal point of view, 
and the currency position is still more unsatisfactory. 
We have said that the Treasury ought to hold 
£20,000,000 in gold as a reserve against the green- 
backs, and as in addition to these “there have been 
issued about £30,000,000 Treasury notes redeemable in 
gold, the reserve ought rightly to exceed £20,000,000. 
Until last year this gold fund was always held in- 
violate, but it has since been encroached upon, both 
to furnish gold for export and for internal purposes. 
By the beginning of August last it had been reduced to 
about £11,000,000, but Secretary Carlisle then thought 
that it was likely to be considerably increased without 
any special effort on the part of the Treasury. He 
reckoned, for one thing, upon the fact that ordinarily in the 
autumn the banks deposit gold with the Treasury in 
{| exchange for notes, which it pays out for them at points 

in the West and South, that being the easiest way of 
meeting the extra demand for curreney that arises when 
the crops are being harvested and moved to market. 
This year, however, owing to the superabundance of 
jj Money and the low prices of commodities, the banks 
have not had to resort to this method of adding to the 
volume of the currency, and the gold resources of the 
Treasury have not been increased in the way Secretary 
Carlisle expected. And there has been a further dis- 
appointment. In the autumn it is usual for gold to flow 
from Europe to the States, and it was hoped that this 
customary influx would enable the Treasury to re- 
{| Plenish its stock of the metal. For various reasons, 
|| however, the current has this year been reversed, 

and instead of gold going to the States, small ship- 
ments thence have continued to be made. Instead, 
therefore, of being able to make a considerable 
addition to its gold reserve, the Treasury has been in 
danger of having that still further curtailed, And that 
is a contingency that could not lightly be faced. In the 
half of the current year the exports of gold from the 
States amounted to about £10,500,000, and broadly 
Speaking, this amount was taken from the Treasury 
reserve. Were there to be a recurrence of a drain of wey 
such magnitude, the reserve, which now does not muc 
exceed £12,000,000, would be reduced to the vanishing 
point. Even a comparatively small reduction, by making 
the people dubious as to the ability of the Treasury to 
maintain gold payments, might precipitate another 
currency crisis, and de eran ee Mendis zamena sabcntieet mht? rs oo such a risk as that it had 
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obviously become expedient to take precautions. If, 
therefore, Secretary Carlisle did not recognise the 
necessity for a new loan, it is a fortunate thing that he 
has been overruled, and it would have been better still 
had action been taken sooner. 

To the form of the new loan there are obvious objec- 
tions. It consists of an issue of 5 per cent. bonds, 
redeemable at par in ten years, which will probably be 
placed at 120, at which price, allowing for redemption, 
it will yield a net 2? per cent. But a short-dated bond 
of this kind does not commend itself to the ordinary 
investor, who finds a difficulty in creating a sinking fund 
to compensate for the ultimate loss of capital on redemp- 
tion at par. To the banks also, by whom they will 
mainly be taken up, such bonds are in one material respect 
an unsatisfactory security. They are allowed to issue up 
to 90 per cent. of the Government bonds they deposit with 
the Treasury. Consequently, if they pay £12,000,000 for 
bonds to the nominal amount of £10,000,000, they 
will acquire potential issuing powers to the extent of 
only £9,000,000, whereas if the loan had been raised in 
2} per cent. bonds at par, the investment of £12,000,000 
would have conferred power to issue to the extent of 
£10,800,000. In every respect, therefore, it would have 
been better if the loan had been made in bonds bearing 
a lower rate of interest. But the Treasury has no option 
in the matter, The only borrowing powers it possesses 
are those conferred on it under the Act of 1875, which 
authorises the issue, for certain purposes, of (1) 5 per 
cent. bonds redeemable in ten years, (2) 4} per Cents. 
redeemable in fifteen years, and (3) 4 per Cents. redeem- 
able in thirty years. For power to issue any other 
description of bond application would have to be made 
to the Legislature, which is not now sitting, and which, 
even if it were in session, could not, in present circum- 
stances, be relied upon to help the Government. But 
the form of the issue will not interfere with its success. 
It is well to remember, however, that, at best, this 
strengthening of the Treasury is a mere palliative. 
Unless there is « radical change in the currency system, 
putting gold into the Treasury is like pouring water into 
a sieve. The £12,000,000 it may now obtain will be 
drained away, as have been the £12,000,000 it obtained 
in February last. A short breathing time will have been 
gained, and that is all. What use will be made of it 
remains to be seen. 


ED 


THE COMPANIES ACTS. 


Mr Bryce is to be congratulated upon the step which he 
has taken as a preliminary to the introduction into 
Parliament of a Bill for remedying the defects in the 
Joint-Stock Companies’ Acts, which recent experiences 
have shown toexist. He has appointed a committee to 
inquire ‘‘ what amendments are necessary in the Acts 
relating to joint-stock companies . incorporated with 
limited liability, especially with a view to the better 
prevention of fraud in relation to the formation and 
management of companies, and to consider and report 
upon the clauses of a draft Bill, which will be laid before 
them for that purpose.” This is clearly a move in the 
right direction, for it is obviously much better that 
the Bill should go before the House of Commons 
after it has been discussed and shaped by men of 
experience and competence, than that, as upon some 
previous occasions, a crudely drafted measure should be 
submitted, giving rise to wearisome discussions, and in 
the result ‘producing little practical good, And, speaking 
generally, the choice of the members. forming the com- 
mittee is excellent. The committee. consists of Lord 
Davey, Mr Justice Chitty, Mr Justice Vaughan Williams, 
Sir William Houldsworth, M.P., Sir Albert Rollit, M.P. 
(President of the Associated Chambers of Commerce), 
Mr A. F. Wallace (a director of the Bank of. England), 
Mr H. B. Buckley, Q.C., Mr F. B. Palmer, Mr John 
Smith (Inspector- “General in Bankruptcy), Mr John 
Hollams, Mr F. Crisp,Mr E. Waterhouse, and Mr George. 
Auldjo Jamieson, with Mr T. Girdwood Macfie as secre- 
tary. The branches of the law are.very fully, per- 
haps, represented, the commercial element is, satis- 
factory, and the official experience. gained by Mr 
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John Smith in connection with the liquidation of | and some provisicn should certainly be made for engur- 


companies should prove of great service to the Committee. 
The constitution of the Committee could scarcely be 
improved upon, and it is reasonable to hope that their 
deliberations may lead to the introduction and passing 
of a thoroughly workable series of amendments to the 
existing Companies’ Acts. 

It would, of course, be absurd to assume that any legis- 
lative enactment, however perfect, will ever put an end 
to roguery, for the natural barrier dividing knaves from 
fools is not to be bridged over by Acts of Parliament ; 
bat itshould not be very difficult for the legislature, with 
the experience of, say, the past ten years in mind, to devise 
means for the speedy and effectual punishment of offences 
against the investing classes, whether of a fraudulent 
or a culpably negligeut character ; and what is even more 
desirable, it should be possible to prevent malpractices 
in the initial stages of a company’s life, when so much 
irretrievable mischief is frequently done. Caveat emptor 
is, of course, a maxim which investors can never afford 
to ignore; for it would be futile for Parliament to 
attempt the prevention of unprofitable bargains on the 
part of people who rush headlong into enterprises offered 
to them without judgment or reflection. But Parliament 
can, and should, insist that those who are responsible 
for the issue of company prospectuses inviting subscrip- 
tions from the public should set forth fully and fairly 
all the essential contracts and other particulars neces- 
sary to the formation of a reasonable judgment on the 
part of an intending investor. It is desirable, therefore, 
that the Registrar of Joint-Stock Companies, or some 
other Government official, should be entrusted with 
the duty of seeing that every prospectus, before 
being issued, complied with these requirements. To 
that suggestion, which we have previously made, it has 
been objected that the imprimatur of a Government official 
would be accepted by many people as an approval of the 
venture proposed ; but no rational being would jump to 
such aconclusion. Legislation for the irrational is of a 
different kind to that contemplated by the Companies’ 
Acts. A second point of importance is that the “‘ waiver” 
clauses, whether relating to the inspection of contracts, 
or to the lega! responsibilities of directors and officials, now 
socommonly inserted in prospectuses, but which isof highly 
questionable legality, should be absolutely forbidden as 
ultra vires, for what is the use of passing Acts of 
Parliament if they are to be set at defiance, as they are, 
by company-mongers ? Then it should be held to be illegal 
for a director of a company to accept either direct or 
indirect payment, either cash or shares, from anyone 
interested in the formation of the company whose affairs 
he intends to govern. A director should be, in fact, as 
well as in name, a trustee for his fellow-shareholders, 
and he cannot properly fulfill his duties unless he does 
so with clean hands. In the case of an ordinary trustee 
such a statement would bea truism ; but in the world of 
companies it is far otherwise. 

Then, again, as matters stand at present, a director 
can only be made legally responsible for the misstate- 
ments in @ prospectus if it can be proved that he 
was aware of the misrepresentation of facts; but 
surely this is unreasonable and inequitable. Before 
a man undertakes the duty of employing safely and 
profitably the capital entrusted to his charge he 
should take every reasonable means of satisfying 
himself of the general accuracy of the statements to 
which he lends his name. It is his business to obtain 
information, and if he fail in obtaining it, and disaster 
follows his neglect, then clearly he should suffer. Aman 
who has neither the inclination nor the opportunity of 
making such necessary inquiries, has no right to 
exercise directoriai functions at all. But apart from this, 
it would be well if every prospectus were made to disclose 
the names of those upon whose authority the statements 
contained in them were made. In some cases no doubt, 
such a disclosure would tell in favour of the company 
sought to be floated ; but in very many more it would 

robably have quite an opposite effect. Moreover, it is 

esirable that intending investors should be furnished with 
particulars of all underwriting contracts, so that they ma 
know exactly on what terms the capital is being sled, 
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ing the bona fide subscription and payment of a sufficient 
amount of capital to give a company a fair start, for 
allotments based upon entirely inadequate provisions of 
capital have been a fruitful source of loss and disappoint- 
ment in the past. 

These are points which will have doubtless occurred to 
the members of the Committee, but we have ventured to 
put them forward, more or less roughly, as we have had 
so frequently to regret the absence of the provisions 
suggested in the existing Companies’ Acts. We are 
glad to see upon the Committee the representative of 
one or two legal firms which have had, perhaps 
as much as any other, to do with company busi- 
ness. Perhaps he will be able to suggest how the 
members of his profession might, in the fulfilment 
of their duties, be led to pay greater attention to the 
interests of shareholders and their protection, and less 
to the business of keeping promoters, vendors, and 
directors just within the limits of the law. It is not 
too much to say that if one-tenth of the ingenuity 
employed by the legal profession in protecting promoters 
and other company-mongers from legal liabilities, 
had been devoted to the protection of the public, many 
millions of money now lost would have been in the 
pockets of their rightful owners. That such a state of 
things should have existed for so long is a slur upon 
what ought to be, and is, in the main, an honourable 
profession, and it is much to be hoped that the legal 
members of the committee may be able to sug:est some 
measures of a regenerative kind in this connection, 





GRAND TRUNK MANAGEMENT FROM THE 
AMERICAN POINT OF VIEW. 


It will interest shareholders in the Grand Trunk Rail- 
way to know what people on the other side of the 
Atlantic think of the management of the line, and as to 
that a well-informed correspondent writes to us as fol. 


directors and stockholders in London have attracted 
considerable attention on this side, and, so iar as has 
been learned at this time, many here whose opinions 


concerning Grand Trunk matters may be of importance 
in London have expressed surprise at the attitude of |f 
some of those who have attacked the management of the 
road. That this opposition may be untenable goes with- 
out saying, inasmuch as few here are probably in 4 
position to know the true inwardness of all that 1s |} 
charged against the Grand Trpnk management. Yet the 

fact remains, as urged by American commentators, that 
the earnings of the Grand Trunk Railway must of very 
necessity be in line with those of corresponding American 
railways, inasmuch as so large a share of its traffic, 
both goods and passenger, has its origin or destination In 
the United States. That a railroad which is over- 
expensively built, and extensions of which have been 
pushed somewhat in excess of the demands of business 1n 
tributary regions, should suffer from a consequent strain 
upon its income, was to be expected, but these drags 
upon the net earnings of the Grand Trunk, it 1s thought 
here, are hardly to be considered as a basis for 
criticism of the present management, although 1t 18 
recognised that these points may not have been 80 
used. So far as the cost of operating the road 1s 
concerned, if the figures put forward at the London 
meeting are not attacked, the showing was certainly far 
more favourable than that of similarly-situated oes 
systems in the United States, and to that extent calle 
for commendation. The charge in the nature of a — 
cism that the salary of the present manager of the Gran 

Trunk road, £4,000 per annum, is excessive when —_ 
pared with that of Canadian judges, &c., has been view 
by American railway managers with more or less weed 
ment, inasmuch as a little reflection will show that a 
class managers of important railway systems like a 
Grand Trunk are not in competition with judges of > 
Dominion Courts, nor are the latter in competition wi 

railway managers. 
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Further reflection will point out that the railway 
manager market, if it may be so termed, on this 
side of the Atlantic knows no international boun- 
dary line, and that in order for a railway company 
of the importance of the Grand Trunk to retain 
the services of a gentleman competent to manage it, 
‘it is necessary for such a company to approximate 
to the market price for the ability required, not within 
‘| Dominion boundary lines, but among railway companies 
|| competing with the Grand Trunk—which market, of 
course, is co-extensive with both the Dominion and the 
States. It will not require exhaustive research to discover 
| 





that those who may be termed exceptionally able managers 
of railways on this side of the ocean, in many instances 
draw higher salaries than the gentleman whose annual 
compensation is referred to above. Whether the charge is 
| well founded or not, it is worth the notice of the stock- 
| holders of the Grand Trunk, particularly those living 
abroad, that criticism amongst well-informed observers in 
the Dominion as well as in this country, railway experts 
and others, has long been sharply directed to the 
apparent incongruity of the Grand Trunk directors 
in attempting to manage that company from a point 
3,000 miles distant, and not permitting the high- 
priced and really competent managing executive, on 
this side of the water to exercise for the benefit of 
the stockholders that judgment on important matters 
afiecting the policy of the road which the stockholders 
are presumed to have paid £4,000 per year for. In con- 
versation with gentlemen whose opinions are entitled to 
respect, your correspondent has for several years listened 
| to strictures on the methods of the Grand Trunk 
| dizectorate in handicapping the £4,000 worth of 
executive ability which represents them on this side 
of the ocean. There would be no difficulty in 
citing instances where the general manage in the 
Dominion has been obliged to cable the London managers 
| 











for permission to carry out a certain policy, or make a 
decision on a point of vital importance on which imme- 
diate action is necessary, upon receiving which dispatch, 
and lacking, of course, information regarding all details, 
the directors reply asking for fuller particulars by mail, or, 
perhaps, arranging for an excursion from London to 
luvestigate, or for a trip to Europe on the part of some- 
one to explain more fully. Owing to such methods some- 
times weeks or months have elapsed before the manage- 
ment, 3,000 miles away, have permitted or authorised a 
decision on the part of the £4,000 per annum manage- 
ment in Canada on a point or question which not infre- 
quently an assistant-manager of a similar railroad in the 
United States would have satisfactorily settled within 
forty-eight hours. Your correspondent is conscious of the 
fact that it is possible some English stockholders of the 
Grand Trunk road are better informed regarding its con- 
dition and management than some of the American 
critics. Yet it would seem a trifle strange, where this 
class of comment has been made for so many years on 
exactly these lines regarding what is called the English 
management of the Canadian manager of the Grand 
Trunk road, if it should be entirely without foundation. 




















THE POSITION AND PROSPECTS OF THE 
ATCHISON. 


THERE are some American railway companies which are 
or ever re-organising, and of such is the Atchison. ‘This 
undertaking, although now in asea of difficulties, has had 
& very chequered career, its position at one time appear- 
ing so assured, that the shrewd capitalists of Boston 

ught the ordinary shares as a solid investment security. 
In 1880 a dividend of no less than 84 per cent. was paid, 
in the next year 6 per cent. in cash and 50 per cent. in 
Scrip were distributed, and then for five years 6 per cent. 
per annum was regularly divided amongst the share- 
holders. Since then, however, they have received nothing, 
and this period of unprofitableness coincides with the 
Policy of expansion which was initiated by Mr 





Report oF THE ACADEMIZ DE MEDECINE oF FraNnce.—APOLLINARIS,—“ Taz 

: QUEEN OF TaBLE Warens.’—The results of the recent investigations in Paris 
and the Renort of the Académie de Médecine of France have placed 

| is Water at the head of all the waters examined for purity and 
Jreedom from disease germs.”—[ADvT.} ; 
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Strong, the President, who preceded Mr 
hart. Under the 7éjime of the former the Atchison deve- 
loped like a veritable Jonah's gourd, over a thousand miles 
of new line being added by construction in one year to 
the system. Until then the Atchison had been a fairly 
extensive local system, centering mainly at Kansas City, 
but with a tendency to spread westwards. Those in 
control, however, then became possessed with the idea of 
making the Atchison a great through, or trans-Conti- 
nental, road. First, an extension was made to Chicago, 
which probably lacked justification altogether, for even 
then such centres as Chicago, St Louis, and Kansas 
City were connected by gridirons of railroads, all 
naturally doing their best to ruin themselves with 
suicidal competition. Next came an extension towards 
the Pacific Coast, which was accomplished by 
taking over the Atlantic and Pacific, and which 
entailed the acquisition of the control of the St Louis 
and San Francisco. The result of all this was the forma- 
tion of a system covering 9,328 miles—the largest in 
extent of any in the World—which extended from 
Chicago to the Pacific coast, and down into Mexico. Day 
after day, for a week, a passenger could travel at the rate 
of forty miles an hour through degrees of latitude, and 
in the “‘ bigness of the thing’ lay its ruin. Before all 
had been carried out, viz., in 1889, it became necessary 
to reorganise the Atchison, and a scheme was carried 
through, by which the shareholders got off free, and all 
the burden fell upon the bondholders. Later, in 1892, 
the capital account was again re-arranged in order to 
provide the means for obtaining the funds that were 
required. Now once more the whole process has to be 
gone through again, but this time it will be perforce of a 
radical character, for it is proved to demonstration that 
the company has been for years trading under false 
pretences. 

It will be remembered that when the Atchison 
recently fell into difficulties, a Committee representing 
the bondholders was appointed, and by this body Mr 
Little, an expert of considerable reputation, was 
commissioned to examine the accounts and make a full 
report upon them. Very absurdly, as the Kconomist 
stated at the time, this self-appointed Committee drew 
up a scheme of reorganisation before Mr Little had 
made his report. It was assumed, without the slightest 
reason, for Mr Reinhart had proved far from trust- 
worthy, that the President’s figures were correct, and 
that they would not ultimately need more than 
a little modification. The scheme, however, col- 
lapsed when Mr Little reported that the company’s 
accounts were entirely unreliable. Knormous sums, 
it came out, had been allowed as_ rebates—the 
Atchison thus dealing dishonestly with its com- 
petitors—which had never been debited to revenue 
account; considerable amounts had been improperly 
transferred from expenditure to capital; and, finally, 
the last-named had been ‘‘ jockeyed ”’ to cover the policy 
which was being pursued. As aresult, Mr Little was 
asked to make a complete report upon the financial 
position of the Atchison, as a necessary preliminary to 
re-organisation, and this, after much delay, has at last 
been published. That so much time has been consumed 
is not perhaps surprising, in view of the complexity of 
the accounts which had to be dealt with, and, we 
suspect, the hostility of Mr Reinhart, the Pre- 
sident, who only a short time ago made a virtue of 
necessity by ‘‘stepping down and out” of office. It 
seems to us, from internal evidence, that the report 
of Mr Little to the Committee is all that could be 
desired. It is lucid, and very wisely all the results have 
been arrived at by a strict mode of valuation. And this 
is what we get for the year ended June 30, 1894. 
Excluding the three controlled lines—the St Louis and 
San Francisco, Atlantic and Pacific, and Colorado Central 
—thw net revenue of the Atchison system, after making 
a proper allowance for depreciation of rolling-stock, 
amounted in the twelve months to $5,956,614 ; but this 
is exclusive of $350,000, Sonora Railway subsidy, which, 
although due, has not yet been paid. Apart from this 
amount, but on the assumption that the St Louis 
Kansas City and Colorado Railway, which is not 
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important, but involves a comparatively heavy loss, had 
not been worked, and also allowing for contributions 
made by the Atchison under its “ tripartite” agreement. 
we find that the company earned on its own system 
just over 4 per cent.on the Four per Cent. General 
Mortgage Bonds. But in this result, it is to be noted, 
the floating debt is ignored. In view of tie exceptional 
conditions which prevailed in 1893-4, and from which 
the Atchison suffered to an especially severe extent, we 
do not chink that this is to be regarded as so very 
unsatisfactory, although, apart from the shares (which 
are worthless), nothing is left for the holders of the 
Second Mortgage Bonds. 

The net revenue of the Atchison is, however, reduced 
just one-half by the losses on the company’s three con- 
trolled roads, which for the past four years show the 
following deficits, after meeting all charges :— 


Colorado 
St. Louis and San Atlantic Midland 
Francisco, and Pacific. Central. 
> S = 
1693-4 599,651 1,360,034 ...... 647,754 
1008S nn: *115,424 1,099,030 608,680 
R69L-2. WBLEDIO -cccsce $95,835 372,!59 
APO-E lk biseee MARE occhu pt oy | | 232,196 
* Surplus. 


Apparontly the St Juouis and San Francisco, although 
in some respects a poor road, has not proved a bad 
bargain, for last year’s loss must be regarded as excep- 
tional. But the case is very different when we come to 
the Atlantic and Pacific, which is of no value whatever 
save for the connection with the Pacific coast which it 
affords. On this point the following is instructive :-— 


Avtanttc and Paciric. 
Gross Net 
Liarnings. Expenses, Revenue. 

g $ $ 
185-4 3,127,729 2,962,994 ...... 173,735 
IGOS'S ..:...00 3,764,035 ...... 3,085,939 ...... 475,106 
1891-2 ......... 3,361,490 2 811,336 559,054 
BROIL .60 .ncn0 3,233,977 ...... 3,230,653 ...... 23,323 


or this wretched road, running, as it does, for 
hundreds of miles through an alkaline desert, where even 
the water for the locomotives has to be transported by 
rail, there is no hope of substantial improvement, aud it 
is here that a big cut will have to be made by the 
Gommittee. Iividently, too, lower terms will have to be 
arranged with the Colorado Central, if the line, which 
should naturally be worked in conjunction with the 
Denver and Rio Grande, is retained in thesystem. In 
1893-4 the Colorado Gertral, which largely depends 
upon imineral traflic, no doubt suffered considerably from 
the depression in the mining industries of the State, 
but previously, as Mr Little's figures show, there had been 
& heavy loss annually. We know, of course, that these 
roads yield a large amount of traffic to the Atchison, 
which may be regarded as a partial offset; but, on the 
other hand, tlray also get a good deal of business from 
their connection with the Atchison, and this fact must 
be borne in mind when new terms are arranged. In 
fact, we think that these subsidiary roads would lose more 
than the Archsion if present relations were broken up, 
and therefore it should not be difficult to carry through 
aw arrangement of a less one-sided character than that 
now in existence. Finally, we come to the Atchison’s 
tloating debt, which 7s estimated at $10,410,202 net for 
the entire system, the claims of the controlling company 
for indebtedness on the part of its subsidiary roads (in all 
$16,040,919) being rightly regarded as of no value. 
This amount will have to be liquidated, and for this 
purpose a substantial assessment should be levied on the 
shares. The holders of the Second Mortgage bonds 
evidently cannot expect anything for the present, but we 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 14. 


THE CONDITION OF TRADE. 
Tue first fortnight of this month has been quite dull and 
uneventful, and shows, so far, little or no indication of 
the coming phenomenal production and revived activit 
in business which the newspapers now make it a point of 
dinning so loudly into the public ear every year at this 
season, under, perhaps, the absurd and _ pernicious 
delusion preached so persistently by the Finance 
Minister, that increased production and the financial 
recovery of the country are synonymous terms. This 
annual cry about stupendous wheat crops, superb wool 
clips, linseed harvests, Xc., Xc., is raised systematically 
to chime in with the general manipulating of prices, 
exchange rates, gold premium, <c., during the season. 
Last year there was the same horn-blowing and tom- 
toming about a miraculous harvest, &c. There was a very 
large—the largest on record—yield of rather indifferent 
wheat, and the fall in the price of the article in the con- 
suming markets far more than counterbalanced the 
increased yield. The prices for the country’s wool | 
were likewise unsatisfactory, and the result, in plain 
figures, gives the lie to all the optimistic visions 
oi twelve months ago, and a decreased revenue 
from the Custom House shows that the trading elasticity 
of the Republic has been for the present crushed out of 
it by the drifting financial policy of the Government and 
Congress. President Peiia completed two years in office 
two days ago, and everything is in pretty much the same 
condition as when he undertook the task of ruling the 
country. Of the two, the latter has gone rather back- 
ward than forward in the twenty-four months referred to, 
and has been living on unfulfilled promises of retrench- 
ment and reform. There is an artificiality and empyri- 
cism about the financial management of the country 
that must entail a prolongation and aggravation of the 
present depression in trade, quite irrespective of attempts 
to ‘‘improve”’ the financial condition of the Rupublic at 
large by throwing on the shoulders of the nation the 
debts of the bankrupt provinces. 
TARIFF REVISION. 

Dr Terry, the National Finance Minister, never before 
figured so feebly—far worse than feebly—as he did last 
week in his Message to Congress with the Custom House 
Law for the coming year and the report of the Tariff Revi- 
sion Committee, which he appointed last year with a pro- 
digious flourish of trumpets with the avowed object of 
reducing the enormous import duties on, at least, the 
primary necessaries of life. How does the Minister now 
treat his own project, for which he took such credit at 
the time? He tries to run with the hare and hunt 
with the hounds. He declares that the Government has 
no fixed economic policy; that it is neither Protectionist 
nor Free-trader; that a judicious mixture of both prin- 
ciples is the best thing under the circumstances. Neverthe- 
less, almostevery line of the Message breathes Protection. 
The Revising Commission attribute the falling off in the 
Customs revenue this year tothe high duties, but the 
Minister disagrees with them, and prefers to call it “a 
spirit of saving which the crisis has inspired in the 
people.” In one and the same breath the Minister 
denounces the evils of high import dues, yet declares 
them to be absolutely necessary to protect native indus- 
tries. He admits that these high duties will restrict 
consumption and cause the revenue from Customs to f 
off. (A few lines higher up his Excellency, as I have 
stated, takes issue with the Revision Committee on this 
point, and declares the falling off this year to be the 
result, not of high duties, but of a spirit of “saving, 
which the crisis has forced on the people.) ‘To counteract 
the inevitable falling off in the Customs reyenue 
Minister contemplates a tax on the most highly protec 


do not see why the Four per Cents. should be sacrificed. { article on the whole list, Argentine sugar, to foster 
The holders may have to submit to a deferment of the} which enormous protective duties have been imposed oB 


iaterest, but no more should be required, for they suffered | the imported article for a dozen years past. 


much in the reorganisation of 1889. If this be the case 


This home 
trade is in the hands of some three dozen of indi- 


—and a stiff upper lip may be required—there may be) viduals: some of them have made large fortunes at the 


j some recompenss of reward in the future. 


expense of the public at large; but the spoon-fed industry 
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languishes, and is not able, nor will it ever be 
able, to supply half the consumption. The Minister 
now turns on this highly-protected home industry 
and taxes it; he also contemplates a heavy tax 
on tobacco, and on sundry minor articles. The outcry 
amongst our so-called ‘‘ manufacturers” is great, and 
they are agitating all they can to avoid the threatened | 
blow. What Dr Terry is pleased to call his “ financial 
plan,” put forward last year with such supreme confidence 
as @ certain plank of salvation for the Republic’s finances, 
is certainly driving him to curious expedients: he is | 
grasping at every straw to preserve a revenue which his 
own financial quackery is undermining. It was thought 
that the nomination of the Tariff Revision Commission 
really meant a halt on the road of Protection, and a 
gradual falling back towards a sounder policy. Yet, 
although the total reductions made by the Commission 
in import dues only reach a million of dollars yearly, the 
Minister seems frightened at the amount, denies his own 
child, protests that the Government has no economic 
policy—Protectionist, or Free-trading—and throws the 
whole onus on a Congress which, as frankly admitted, 
or at least stated by a member some nights ago in a full 
House, does not count in either Chamber a single man 
capable of dealing even with the simplest economic or 
financial subject. The long and bitter experience of 
years and years proves the honourable member’s sweep- 
ing assertion to be a damning fact. With such a 
Legislature and a Finance Minister who has no fixed 
economic principles, just at the moment when such are 
most urgently required for the financial salvation 
of the country, it is no wonder that in spite 
of large crops and clips last year, still larger ones 
expected in the season now at hand ; efforts to ‘‘ boom” 
“Argentines” in London; to force down the gold 
premium here, &c., &c.; confidence and business alike 
refuse to revive; the gold premium has shaken off the 
effects of the recent ‘“rig’’ from London, and is rising 
again, and, though the busy season has opened, there is 
general apathy and misgiving in commercial circles. As 
arule, Argentina may have witched the world last year 
with her wheat production, but, as can be seen by her 
falling revenue and general trade figures, it did her no 
good whatever. The chances are that she will beat her 
wheat record again in the coming year, and with even 
still less benefit to herself. 


A TOTTERING CABINET. 


The disturbance of the political atmosphere by the 
rough handling which Government received in the Senate 
from the Radical member of that House, Dr Bernardo 
Irigoyen, will be renewed in a few days, as the Minister 
of the Interior, Dr Quintana, who pleaded illness to 
postpone his reply, is expected back from the country 
before the end of the week, to resume his speech for the 
Government. He has been absent more than a fortnight, 
and the public mind is so thoroughly made up on the 
matter that it is the very height of imprudence for the 
Government to resume the debate; the more so as it is 
known that Senator Irigoyen, in view of the great 
personal discourtesy shown to him by the Minister of 
the Interior during the discussion, is firmly resolved 
to strike home still heavier than before in his counter 
reply. The Cabinet is tottering on the strength of this 
question, and the resignation of Dr. Quintana, Minister 
of the Interior, is expected to be the end of it. This 
Would entail a rupture of the whole Cabinet, and the 
Finance Minister, though he is personally exempt from 
any suspicion of political trickery or manmuvring, would 
have to go overboard with the rest, and the finances get 
into the hands of a new man, with all the fresh uncer- 
tainties and apprehensions amongst the public consequent 
on'such a change. President Peiia will certainly work 
heaven and earth to keep his present Cabinet together, 
but should Minister Quintana be rash enough to face Dr 
Trigoyen again in the Senate, a worse defeat than before 
nt awaits him, and a break-up of the Cabinet will 

Ow. 
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Ls og _ THE LEGISLATURE. 
Congress has now : ‘ 
Session without haying even cox»menced the discussion o 





got through a fortnight of the ors | 
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any of the important measures before it, except the Taxes 
Law, which is more a matter of form than anything else. 
There is some doubt as to whether the Bill for the | 
unification of the debts of the provinces will go through 
this session. 





BUSINESS NOTES. (| 





Se 


French Speculation in South African Shares.—If the 
speculation for the rise in Rand gold shares and other 
South African ventures, which has now assumed such 
important ‘dimensions in Paris, does not. lead to dis, 


astrous results, those who have engaged in it so reck- 
lessly will have to thank their luck rather than their, 
judgment. The speculation has indeed gone quite beyond, 
the bounds of common sense. Take, for example, the, 
‘‘deal”’ which has been effected during the past week or, 
so in Ferreira shares. A block of 40,000 of these shares. 
was bought by a French syndicate at something like £11; 
a share, or about £440,000. These shares, with 
4,000 others, were handed over by the Il erreira 
Company some months ago, when Ferreira shares stood. 
at a little over £8 a piece, in payment for the deep- 
level claims of the Wemmer, Worcester, and Ferreira 
Deep Level Company. As we pointed out at the time, 
the “job” was forced upon the Ferreira Company by 
the Rand Mines or Wernher-Beit party, who had 
obtained practical control of both the purchasing and tha | 
selling companies, the latter at a comparatively trifling | 
cost, for the deep-level areas had been developed to only, 
a very limited extent. And yet the shares which purchased, | 
this embryo property, and of which, as we have said, | 
40,000 have gone to Paris, bave been run up to a market | 
value of over half-a-million sterling. The Ferreira, 
Company, whose capital was nearly doubled for the 
purpose of acquiring the deep-levels, is earning large 
profits, it is true, nearly 10 per cent., even at the presen$, 
inflated price of the shares, but it was stated ab | 
the time of the amalgamation, and as an_ induce- 

ment to the shareholders to acquiesce in it, that 
the South reef, from which the company’s returns have, 
been alinost entirely derived, would be exhausted in 

about four years, after which period the company will -' 
have to depend on the deep-levels, which are still practi-, 
cally unproved. The extremely hazardous nature of the , 
undertaking, and more especially of the French “ deal” |, 
in the shares will thus be seen. 
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The only consolation we |! 
have is of an insular kind—the shares have passed out of |! 
the hands of those who were anxious to market them 
here. 


1 
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Congress, Marshall Peixoto stated that inorder to defray} 
the expenditure incurred in suppressing the insurrec-, 
tionary movement, the Government had recourse to ‘an, 
issue of paper money to the amount of 83,000,000 milréis, | 
and he intimated that Congress would be asked to legalise 
this issue, and to determine the method of its redemption. ' 
Since then the matter has been before the Budget Com-’ 
mittee, and according to a telegram from Rio de Janeiro, |} 
they have recommended the raising of a loan of £6,000,000, 
for the retirement of this issue of paper money and to cover, 
the gap between the revenue and the expenditure., 
That gap is a pretty wide one, the receipts for the, 
year being estimated at 258,000,000 mulreis, and 
the expenditure at 296,000,000 milrcis. The Committaa® 
recommend the imposition of an income-tax, the consoli- 
dation—which probably means the augmentation—of tho’ 
import duties, and economies in expenditure. But in his, 
Message, Marshall Peixoto said that the normal expen- | 
diture in ordinary times might be taken at 280,000,000 |} 
milreis, and the tendency for it has been to grow con: }} 
tinuously. It may be doubted, therefore, whether any” 

attempt to pull it down now will be attended with much }f 
success, and altogether the financial situation is such , “ 
that, if an attempt is made to float a new Brazilian loan J} 
here, investors should be careful to have nothing to ‘do 
with it. 


1 
Brazilian Finance.—In his Message to the Brazilian’ 
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Government Journalism.—The Board of Trade is to be | observed that any of the bi-metallists have brought these 
congratulated on the fact that it has at length completed | facts under your notice. Many in Lancashire are deeply 
the reprint in its journal of the United States Tariff Act | interested in the cotton trade, and they must be 
which has been running in the last three issues. Nearly| aware of them. But instead of looking the actual 
three months after it became law, traders and others in | facts fairly and squarely in the face, they work you 
this country interested in the Act have thus an oppor-|a sum in arithmetic with a view of showing that 
tunity of becoming acquainted with its provisions through | 2s is more than 1s 2d, and then they try to make 
the Government journal specially devoted to trade affairs. | you believe that if exchange were 50 per cent. higher, we 
In a matter of this kind promptitude constitutes the chief | should get 50 per cent. more for our goods. I have no 
value of the reprint, and it might be supposed, therefore, | time to examine and expose this absurd fallacy. The 
that exigencies of space alone prevented the appearance | theory of the bi-metallists seems to be that an apprecia- 
of the whole Act in the September issue of the Journal.! tion of gold sends goods down in Europe, while an 

We find, however, that while the Tariff occupies altogether depreciation of silver does not send them up in the East. 
57 pages, space has been found in the three issues for | That is, they would make you believe that one end of a 
230 pages of advertisements. Since, as we are assured, | beam may go down without the other end going up. 
affording a medium for advertisements is not a primary | But let us take leave of the theory, and ask ourselves 
object of the publication, the proportions of space allotted | whether it would not be a very dangerous thing to 
severally to the Tariff Act and to paid announcements | tamper with conditions which have produced such an 
in these three issues appears to indicate a rather curious | enormous increase in our trade. It is the increase in 
conception of their relative importance to the readers of | our trade with silver countries that has kept Lancashire 





the Journal. 
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Bi-Metallists and the Cotton Trade.—In an address 
to the Blackburn Trades Council, Mr John Rawlinson, 


Cotton Spinners and Manufacturers’ Association, dealt 
very effectively with the assertion of the bi-metallists 
that the fall in silver has seriously injured our trade with 
silver-using countries. Taking the cotton trade as a test, 
he said: ‘‘In the year 1573 the quantity of cotton 
cloth which we exported to India reached a total of 990 
millions of yards. 
months which have expired of the present year, you will 


months of 1873. 


enormous total of 2,279 millions of yards. You wi 
recollect that 1873 was the year in which bi-metallism | 
wae given up, and that is the reason why I have adopted 
that year for the purpose of comparison. I have taken | 
the ten months of the present vear, because it is more up to | 
dete,and the figures of last year would be vitiated because | 
of the 20 weeks’ strike in the spinning mills of South | 
Lancashire, and the refusal to coin silver in India which | 
took place in June of last year. I ask you whether it is | 
not a most remarkable thing that the increase in the 
present year over the exports of 1873 is at the rate of 130 
per cent. Now, I will compare our trade with silver 
countries in the East and Mexico against all other 
countries. Deginning again with 1873, you will find that 
our total exports of cotton goods during that year were 
3,482 millions of yards. During the 10 months of the 
present year they have been 4,431 millions of yards, so 


by nearly 1,000 millions of yards our exports during the 
{2 months of 1873. Adding 886 millions of yards for 
the two months unexpired, we may reasonably look for a | 
total export of 5,317 millions of yards for the year 1894, 
against 3,482 millions of yardsin 1873. This increase is | 
at the rate of 52 per cent. Now, let us look where these | 
increased exports have gone to. The returns show that 
the increase of 1,850 millions of yards has been distri- 
buted as follows: The silver countries in the East and 
Mexico in 1873 took 1,530 millions of yards, and have 
taken during the ten months of this year 2,532 millious of 
yards, to which if you add for two remaining months 506 
inillions of yards, it will give a total of 3,038 millions of 
yards, or an increase of nearly 100 per cent. The other 
countries in 1873 took 1,952 millions of yards, in 1894 | 
they took 1,898 millions of yards, to which add 879) 
millions of yards for two months will give 2,277 millions | 
of yards, or an increase of 17 per cent. Now you will 
sce from these figures that while silver countries have 
since 1873 increased their consumption of our cotton 
cloth by 100 per cent., gold countries have only increased 
them by 17 per cent., and our great dependency of India 
'| tas, notwithstanding the increase in Indian mills, 
’ncreased its consumption of our cotton manufactures by 
130 per cent. I should like to ask whether you have 





| let well alone. 
: ; od 
the secretary to the South and North-East Lancashire | 


| 
| He found plate-laying proceeding at the rate of about 
If you examine the returns of the ten | 
find that we have exported 1899 millions of yards, being | 
nearly twice as much in ten months as in the twelve | 

If our exports to India continue in the | 


same proportion during the two remaining months of | 
November and December, they will in 1894 reach the | 


would in the wet season be covered with water. 


| mills going during the last 20 years, and I am fearful of 
any policy which is likely to interfere with, and disturb 
| this extensive and important trade. I think it is best to 


’? 


The Beira Railway.—In a further report to the 
Foreign Office on the subject of the Beira Railway, Mr 
Consul Ross describes a personal visit to the works in 
progress and the general position of the undertaking. 


half-a-mile per day,and made a trip over the 75 miles of 
completed line. This journey had to be performed in 
three stages, owing to the unsuitability of the locomo- 
tives. The heavy engines, not being mounted on 
bogies, are unable to go with safety round the many 
sharp curves which exist on the line, while the smaller 
engines are not sufficiently powerful to draw loads up the 
inclines. Another defect Mr Ross noticed was that the rail- 
way in some portions was laid ona level with the plain, - 
supply of water to the engines was also a difficulty, but 
in regard to all those matters he was given to under- 
stand measures had been taken to provide remedies. 
The tsetse fly was encountered in great numbers on some 
parts of the route, but horses have been taken through 
the districts infested by them, in trucks covered in with 
perforated zinc on wire gauze. On the whole, Mr Ross 


| expresses himself very well pleased with the line, which 


is, he says, well laid and maintained, and most suitable 
for the work it is designed to perform. 





The State of the Skilled Trade Labour Market.—The 
Labour Correspondent of the Board of Trade reports as 
follows :—‘* So far as can be judged from the returns 


that you see that our exports of 10 months have exceeded | relating to employment received by the department, & 


slight improvement has taken place in the condition of 
the labour market as a whole during the month of 
October. The effect on employment in several industries 
of the termination of the Scottish coal dispute 18 
clearly perceptible. Fifty-seven trade unions, — 
an aggregate membership of 358,507, have made 
returns to the department showing the total wanes 
of unemployed members at the end of October to 
26,404, or 7°4 per cent. compared with 7-6 per cent. in 
the 53 unions from which returns were received for 
September. The percentage in all 32 societies mal 
returns for October, 1893, was 7:3. Of the 57 trade unions 
making returns 15 describe trade as ‘ good,’ 17 as 
‘moderate,’and25as‘bad.’ Onthe whole, collieries have 
been more continuously at work during Oc tober than in 
September, evenif the Scottish mines which were idleowing 
to the recent dispute are excluded from the calculation. 
Employment in the pig-iron and steel trades hawe ae 
improved largely owing to the cessation of the Sco 
coal dispute. Though most branches of the enginee “ 
and kindred metal trades are still depressed, _ On 
portion of unemployed members of unions connect ~ 
these trades has fallen from 9'8 to 9°5 per cent. since 


end of September. No improvement is observable in an 
branch of the shipbuilding trades, which continue depres 
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in most districts. The proportion of unemployed members 
of unions connected with these trades is rather higher 
than last month, having risen from 18:2 to 18-5 per cent. 
Though fairly well employed as a rule for the time of 

ear, the various branches of the building trades show a 
slight falling off, not, however, more than is accounted 
for by seasonal causes. The percentage of unemployed 
in the unions concerned has risen from 3°6 to 3:8. The 
furnishing and woodworking trades continue fairly busy 
on the whole. The proportion of unemployed in the 
unions connected with these trades has fallen from 47 
to 46 per cent. The improvement in the printing and 
bookbinding trades reported in September has been well 
maintained in most districts. The percentage of unem- 
ployed in unions making returns has consequently 
fallen from 6:5 to 5:1. The ready-made clothing 
trade continues slack, but the bespoke branch has im- 
proved in most districts. The hatters continue depressed. 
Employment in the wholesale boot and shoe trades is very 
quiet in most centres. Employment in the cotton trade 
has slightly improved on the whole, but the improvement 
is more marked in some districts than in others. The 
woollen trade is, as a rule, well employed, and the 
worsted trade in some districts has also improved. The 
hosiery and silk trades are, on the whole,only moderately 
employed. Employment in the lace trade shows some 
signs of improvement. The number of new disputes 
reported during October shows a falling off, compared 
with the previous month, 55 having been recorded, 
as compared with 69 in September and 42 in October, 
1893. Seventeen of these 55 disputes occurred in con- 
nection with mining, 13 in the textile trades, six each in 
the shipbuilding and clothing trades, four in connection 
with seafaring and dock labour, three each in the build- 
ing and metal trades, and the remaining three in mis- 
cellaneous industries. No fresh disputes of great 
importance took place, but particulars received with 
respect to 49 of the 55 disputes show that 17,250 persons 
were involved. Hight new and 39 old disputes involving, 
together about 7,300 persons were known to be still un- 
settled at the end of the month. Twenty-two old 
disputes affecting about 31,000 persons were brought to 
a settlement in October.” 





_Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved with tne amount 
of personalty in each case :— 


Mr Thomas Dunn, late of Prince’s Gardens, South Ken- £ 

a a a cist i al Lala 161,000 
Mr George Simpson, late of Wray Park, Reigate ............ 117,000 
Mr Edward Horner, J.P., late of Mayplace, Crayford,Kent 90,000 
Mr Samuel Mountford Gibbs, late of Fairleigh, The 

Mount, St Leonards-on-Sea ......... ict cues coh caxane ries 89,961 
Mr Arthur Edward Turnour, M.D., late of Grove House, 

i sdehaiicater 77,532 
Mrs Mary Ann Atkinson, late of 47 Gordon square........ 72,000 
Sir Charles Henry Tempest, Bart., late of Heaton, Lan- 

a 41,000 
Mr Edward Allesley Boughton Ward Boughton Leigh, 

D.L., J.P., late of Brownsover Hall, Warwickshire ...... 13,000 





Horetgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 15. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
ollows :— 


DEBTOR. 
Nov. 15, 2894. Nov. 8, 1894. Nov. 16, 193. 
f c f e c 
Capital of the Bank ......... 182,500,000 0 .., 182,500,000 @ ... 182,500,000 ¢ 
ts in addition to capi- 
tal (Art Law of June 9, 
OE 5 sade. Abe 8,002,313 64 ... 8,002,313 54 8,002,313 64 
rve of the Bank and its 
Ches.........  .ecee. 22,105,750 14 ... 29,195,750 14... 22,105,760 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0. 4,000,000 0 
lal reserve.................- 8,407,444 16 8,107,444 16 8,407,444 16 


Otes in circulation ........ 8,506,952.185 0 ...3,49!,009,645 0 ...3,485,033,050 6 


on securities trans- | 
16,745,004 89... 18,918,074 57 15,616,486 40 } 


36,278,277 89 ... $7,647,383 91 38,897,710 03 
‘ 


ferred or deposited...... 

NK HOotesto orcer,receipte 
Payable at sight ......... 
reasury account current 


FE sovashdiineechapeiiin 199,412,910 92 175,935,734 57 149,587,211 16 | 
Current accounts, Paris. 303,545,956 59... 333.835,401 52... 319,927,481 12! 
Do branch banks............ 59,699,761 6 60,477,077 0... 63,283,007 0 
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Dividends payable ............ 2,096,546 95 ... 2,166,299 25 1,942,661 25 
Discounts and sundry inte- 
Ni isahichscatdhiconiions 6,650,685 17... 6,283,281 16 ... 7,938,285 32 
Rediscounted the last six 
MONO racesstctccocsacens 997,050 0 .. $97,950 0 ... 918,503 90 
IIe catirseccceieswsduiia'eas 57,460,552 =8 ... 57,950,815 70 ... 49,957,154 57 
Totas wi... .ceeecssees 4,415,354,528 84 ...4,409.236,372 52 ...4,348,115,658 68 
CREDITOR. 
Cash in hand and in branch t © t °C t o 
banks beeen eutuiesaninsonewe 3,184,418,087 16 .. 3,166,615.359 66 . 2,967,9€5.926 17 
Commercial bills overdue . 67,171 64... 69,241 35... 602,845 74 


Commercial bills discounted 
in Paris not yet due ... 


192,728,203 46 .. 192,523,989 22 ... 239,311,547 16 
Treesury bills Se re Shs on an 


Pier renew eeeeeee 


Commercial bills, branch 
WO aisncicnaduiscain cecves 271,146,317 0 ... 276,364,859 0 380,613,725 0 
Advances on deposits of 
NN ecsicks 5 xcuaccxcceee 3,293,000 O .. 3,301,000 0 .. soe 
Doin branch banks . 4,274,200 0 4,276.200 0 807,600 0 


Do in public securities ... 
Do by branch banks ...... 
Advance te the State (Con- 
ventions, June 10, 1375, 
and March 29, 1878) .. 
Government stock reserve 


125,018,067 74 
156,932,212 0 


123,495,016 28 


*. 180°727,389 97... 
. 170,205,601 6 


159,197,805 0 


140,000,000 0 
12,980,750 14 


. 140,000,000 0... 
12,980,750 14 


140,000,000 0 
12,930,750 14 


Do disposable  ..........:006 99,018,834 91 99,618,834 91 99,626,583 53 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .,, 160,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... . .. 

Expenses of management... 

Employ of the special re- 


19,154,694 13 
5,748,274 83. 


19,192,167 13 
5,095,552 34 


13,312,114 0 
5,336,902 99 











serve ........ 8,407,444 16 8,407,444 16 8,407,444 16 
GOIN sini ssccesocccsvecnevesecos $0,655,371 73... 90,275,808 64 85,949,512 46 
IED: -cectccecsccaccnces 4,415,354,528 84 ...4,409,236,372 52 ... 4,348,115,658 63 


Thos above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
Circulation conacecnecosveccscatasesconscescacodcoccccesenee JONES IED 
TORREY BOONE: «si cncasicessciscecaiececesinnsstsasvecesionss DEOL TEEN 
RANIND " spiuacdsuudesinestvedsduntdaxnasccdatesestcasenvesseeuees. alee 
DECREASE, 
PURGRR COON onsvecstosesicscnecs: Hunts axaveieveoranes 31,967,341 
FINNIE oss. ganuen. :: anbhandienndesanbaienesnseeskerentddoncin 4,014,319 


Advances on 8 ecurities decnisingiunesteead: ) Gee 

The London exchange has moved between 25f 124¢ 
and 25f 134¢ during the week, and is to-day at the lowest 
rate. Gold has in consequence continued to arrive from 
London. The Bank has added to its reserve the further 
sum of 18 million francs, in round numbers, on the week, 
making a total of 50 millions, or two millions sterling 
since the commencement of the month. Private discount 
iseasier, at 1Z per cent. The cash in to-day’s return was 
composed as under :— 


—~——-Novemb®F 15.—-—~ -———— November 8, —— ~ 
Francs. £ Francs. 

Gold...... 1,946,924,747 = 77,876,990 ... 1,923,208,153 = 77,128,326 

Silver ... 1,237,493,340 = 49,499,733 ... 1,238,407,186 == 49 536,288 


-—— 


3,184,413,087 127,376,723 .. 3,166,615,339 = 126,664,614 


The market has been heavy during the week, as will be’ 


seen by the table of prices below. Mining shares have, how- 
ever, improved, and the business in that department is 
growing daily. Consolidated Gold Fields and Ferriera 
Mines are the latest additions to the shares dealt in. 
The former were quoted to-day at 73f 75c, and the latter 
at 330f 62c. Lautaro shares have advanced 13f 75c, to 
195f ; De Beers, 13f 75c to 460f, and Langlaagte, 8f 91e, to 


109f 6c. Brazilian Four per Cents. have gained on the 
week 85c, at 75f50c; Spanish Exterior has lost 30c, at 
72f 20c; Russian Bonds are without appreciable change ; 
Consols at 100f45c; Gold Threes, 87£90c ; Paper Fours, 
64f 87i4c. 
Par. Nov. 15. Nov. 8. 

f f o f co f m4 
Three per Cent ...... 100 . 10255 .. 102 724 — 017 
Redeemable Threes..... 100 .. 10075 .. 100 67 + O Th 
Three-and-Halis ....... ~ 100... 107725 .. 10775 — O B& 
TEGHOR icesecsvcccscecscscns 100 ue 84 123 .. 85 25 — 1 12% 
Austrian Gold4% ...... 100... 10080 .. 10090 — 010 
Turkish Fours ........+-++ 100... 2575 .. 25 874 — O 124 
Egyptian Unified......... 100... 10315 .. 10295 — 020 
Bok of France Shares 1,000 ... 3,870 0 ... 3,860 0 + 10 0 
Banque de Paris ....... . 800... 710 0 .. 715 0 — 5 O 
Crédit Foncier .......... . 500... 91250 .. 92375 — ll 2 
Paris Gas Shares......... 250 ... 1,061 25 .. 1,082 50 -— 21 25 
Suez Canal ...........+. . 500... 2,962 50 .. 2,950 O + 12 56 
PADMA .....0...00cccccneces 600 .. 16:25 > in 13 50 — 25 O 
Northern Railway ...... 500... 1,795 0 .. 1,796 25 — 125. 
Western Railway........ , 60... 10385 0 .. i978 0 + 7 O 
Orleans Railway ....... . 500... 1,477 59 .. 1,477 eu tis 
Eastern Railway ....... _ aw we On OS Os 3S 
Lyons Railway.......... ~ 800... 1,418 75 .. 1415 0 + 3 75 
Southern Railway ..... 500... 1,180 0 .. 1,175 0 + 5 0 
South of Austrian Rail. 500... 23625 .. 23375 — 2% 50 
Rio Tintos............+++ a te TE: oO. ee 


Affairs of Madagascar have occupied attention during 
the week. The first incident was a drop in the Six per 
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Cent. Madagascar bonds, on advices from the branch of 
the Comptoir d’Escompte at Tamatave, that funds had 
not been provided for payment of the coupons falling due 
on the 15th December. The Customs duties at the six 
principal ports are assigned for the interest and redemption 
of the debt, which requires an annuity of 1,165,965f. As 
theCustomsonly produce about one-half ofthesum required 
the difference is made up by the native Government from 
the general revenues of the country. The Customsreceipts 
for the half-year have only realised 200,000f, and 
no payment on account of the deficit has been made by 
the Government. The Six per Cent. bonds of 500f stood 
at about SO00f before the announcement of the default, 
and then fell to 485f, but have since recovered 
almost to their previous price, as holders count on the 
dely being taken over and converted by the Government 
when the intended annexation has been accomplished. 
The presentation of a Bill to the Chamber by the French 
Government to open a credit of 65 millions of francs for 
an expedition to Madagascar, although expected, 
influenced the market for French Rentes unfavour- 
‘ably, from the mannerin which the money isto be obtained. 
The funds willbe raised by a Treasury operation, and a 
temporary account willbe opened against the Government 
of Madagascar until the cost of the expedition can be re- 
covered by a war indemnity. The Budget for 1895 
contains a proposal to reduce by 429 millions the 
floating debt, which amounts to 1,250 millions, by 
transferring to the Caisse des Depdts et Consignations 
the debt of the State for loans to the Communes for 
the construction of bye-roads and school buildings. An 
arrangement had already been made with the Caisse 
des Depots by which that establishment would take over 
the debt for an annuity of 22,527,443f, to be paid by 
the State for twenty-nine years. It is now pro- 
posed that the floating debt shall only be reduced 
by 364 millions, and that 65 millions shall be 
advanced by the Caisse des Depéts to the Government 
for the Madagascar expedition. In reality, the cost 
of the expedition will be borne by the floating debt, 
which will now be reduced by only 364 millions instead 
of 429 millions, but if one goes to the bottom of this 
operation, it will be seen that the money is to be 
provided by the savings banks deposits, which represent 
four-fifths of the sum of over 4,000 millions held by the 
Caisse des Depots et Consignations, from which 
resources the floating debt is to be reduced. The 
reduction is, however, only to be effected gradually, in 
two or three years, and during that time the Caisse des 
Depots will not come on the market to purchase Rentes 
for the investment of savings banks money. That 
consideration caused the relapse in Rentes when the 
details of the Madagascar Expedition Bill drew more 
attention to the arrangement with the Caisse des Depdts 
et Consignations. 

A Bill to encourage the construction of cheap habita- 
tions for the working classes has been voted by the 
Senate on a second reading, after passing the Chamber 
of Deputies. It proposes the formation of local com- 
mittees to procure and advance funds for building 
cottages or tenement houses, of which the rents do not 
exceed from 90f in villages up to 300f in towns, according 
to their population, and in Paris 375f. The principle of 
the measure was accepted unanimously, but two of the 
clauses gave rise to some opposition. One referred to 
the capital to be employed in the work. The Govern- 
ment refused to undertake to make advances on the 
ground that it had no funds available; and_ private 
capitalists have so far hesitated to lend money for such 
purposes, as it is essential that the interest should 
be low. Cases were mentioned in which the return 
for houses of the kind was not more than 2 
per cent. The Bill, therefore, proposed to authorise 
charitable institutions, hospitals, and asylums to lend 
a portion of their funds, not exceeding one-fifth, 
for the purpose, and the Caisse des Depdts et Consigna- 
tions to employ up to one-fifth of the reserves of the 
trustee savings banks, which amount to over 70 millions, 
in mortgage bonds secured on such houses. That article 
was opposed by M. Buffet, a former Minister of Finance, 
who argued that money given for definite charitable 
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purposes, or belonging to depositors in savings banks, 
should be employed to the best advantage, so as to 
procure as large an income as possible, and not be 
exposed to risks that the State and private capitalists 
refused to incur. On the other hand, it was said that 
the law would produce no effect without that article, and 
that the authorisation of the Prefect of such borrowing 
by the local councils would be a sufficient guarantee of 
security. The clause was eventually adopted. The 
Government, however, made a concession on another 
article which proposed to exempt cottages and tenements 
built under the law from the payment of the land tax 
and the taxes on doors and windows for ten years, and 
reduced the period to five years. Cottages and tenement 
houses may be built under the law either for personal 
occupation, sale, or hire. 


The Tariffs Committee in the Chamber has under 


examination a Bill familiarly called the Cadenas, or 
padlock, intended to empower the Government to levy 
provisionally ali Customs duties from the day following 
that on which the Bill is presented in Parliament, and 
without waiting for the Bill to become law. Should it 
not be passed, the new duties or the increase would be 
reimbursed. 
importations of produce during the period, sometimes 
long, between the introduction of the Billand the passing 
of it, as was the case at the commencement of the year, 
when the wheat duty was raised from five to seven francs 
the double cwt. 
are being heard by the Committee for or against the Bill, 
as their interests may be concerned. 


The measure is intended to prevent large 


Delegates from Chambers of Commerce 


The Customs returns for October show a brisk revival 


in the expert trade compared with the previous month, 
and also with the seme month of 1893 :— 


Monts of OcrTonen. 





Imports. 

a ———-1893.--——~, 

Francs, £ Francs. £ 
NN : «capi hininciinats 97,221,000 = RROD cvsws 95,308,609 = 3,812.320 
Natural products 152,738,000 = 6,109,520 ...... 172,719 000 6,908,769 
Manufactures...... 47,891,000 = 1,915,670 ...... 49,405,000 = 1,976,120 





237,850,009 = 11,914,000 





317,430,000 = 12,697,200 





setee 





Exports. 
——-— 13834. -——~, -———1893.— ~, 
Francs. £ Francs. £ 
Food................. 81,288.009 = 3,251,520 ...... 66,715,000 = 2,671,000 
Natural products 84,170,000 = 3373800 ...... 59,405,000 = 2,376 200 
Manufactures... 130,493.000 = 5,229,720 ...... 101,731,000 =  4069,2%0 
Post parcels ... .. 4,415,000 = 176,640 ...... 2,985,000 = a 
200,667,000 = 12,026,680 ..... 230,876,000 = 9,235,040 


The detailed returns are not yet issued, but, as usual, 
the general results are published in advance. It will be 
remarked that the exports in October exceeded the 
imports, although on the ten months there was a balance 
of 816 millions (£32,640,000) in the imports over the 
exports. The increase of 70 millions (£280,000), or 
30 per cent. in the month of October, has occurred = 
opportunely for M. Meline and his partisans, as the 


previous falling off in the exports of manufactures had 


given rise to attacks on the new tariffs from = 
localities in which trade had particularly suffered. T : 
recovery, as will be seen, comprises all classes 0 
exports. 

The imports of the first ten months of the _ 
amounted to 3,436,450,000f (£137,458,000), agains 
3,121,980,000f (£124,879,200) in 1893. The neve 
extended to all classes of merchandise, food a 
millions (£33,240,000) to 1,046 millions ea tc 
natural products from 1,835 millions (£73,40u,0 oe 
1,923 millions (£76,920,00u) ; and manufactures aan 
454 millions (£18,160,000) to 466 millions eis ee 000) 
The exports declined from 2,666 millions (£106,64 ahs 
in 1893 to 2,620 millions (£104,800,000) this nh cas 
loss being exclusively in manufactures, which re 000); 
1,382 millions(£55,280,000)to 1,296 millions (£18,400, lions 
on the other hand, food rose from 569 mi ae 
(£22,760,000) to 573 millions (£22,920,000) ; aes 
products from 657 millions (£26,280,000) to 691 as 
(£27,640,000) ; and post parcels from 56 ™ 


(£2,240,000) to 59 millions (£23,600,000). 


en ae 


mates i 
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UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, November 3. 


In the New York stock market there has been rather 
more activity during the past week, owing to an attempt 
to bear the pricé of the higher class of railway 
securities, which, however, has not resulted in much, 
since the shorts have watched every reaction closely 
for an opportunity to cover, and have bought so 
promptly with that end in view asto prevent any serious 
decline. The coal roads, however—noticeably New Jersey 
Central—have felt the influence rather more than the 
rest, because of the policy of unrestricted production of 
anthracite coal entered upon by the leading companies a 
week or so ago. It will be kept in mind, however, that 
the returns of shipments of anthracite coal show a smaller 
total for last week than for the corresponding week a year 
ago, and that total shipments thus far this calendar year 
are still two million tons smaller than in a like portion 
of last year. Fears of further exports of gold aided 
in the general movement to depress share quota- 
tions, but the week closes without such exports being 
possible at a profit. The death of the Russian Emperor 
here, as in Europe, so far as it was likely to exercise an 
influence on securities, had been thoroughly discounted, 
and so far as the New York market is concerned, the 
announcement created no stir whatever. The money market 
tends toward greater ease at New York, Chicago, St. Louis, 
and other of the larger cities, and the trade situation 
remains at about the slack-water point reported last week. 
Throughout the South the rushing of cotton to market, 
and the extraordinarily low price thereof, continue not 
only to check jobbers in that region, but to exercise a 
conservative influence on buyers throughout the cotton 
districts. The settlement of the Fall River strike is 
regarded with favour, as it should be, and there is 
reported some activity among woollen mills, due to the 
low cost of raw material. 

Bank clearings for October naturally reflect the 
increase in fall trade with the largest monthly total since 
June, 1893, and an increase over September this year of 
about one-fifth, although as compared with 1893 last 
month’s total clearings are only 6:3 per cent. larger. 
Totals from other cities than New York show relatively 
greater increases of late,and only 14 cities out of about 56, 
having complete returns for four years, show decreases 
in October this year compared with last. 

There is rather more activity in cheaper grades of 
boots and shoes, and the demand for drugs has improved. 
At Pittsburg pig-iron and steel billets are again shaded 
in price, and the outlook in the manufactured iron and 
steel industries is not as bright as it was a month ago. 
There are advances in prices for leading cereals and for 
some provisions, but with lower quotations for wool, 
cotton, sugar, and iron, this influence is practically offset. 

The near approach of the Election has undoubtedly had 
some effect on general trade—particularly in New York 
City and State, where there is supposed and believed to 

& widely extended up-rising of Republicans, Anti- 
Tammany Democrats, and others, to throw off the 
shackels of Tammany Hall Democracy. The revela- 
tions of Tammany corruption and political degradation 
made public by the State Senate (Lexow) Investigating 

mmittee would ordinarily be supposed to result in a 
political revolution, and it may. If it does not, in New 
York City, those who call themselves the respectable 
citizens of the metropolis will have only themselves to 
thank. That eternal vigilance is the price of liberty is 
having a vivid illustration. In the West and North-West 
also ante-election interests have had some influence in 
checking trade. Here in New York the fight is practically 
&@ preliminary skirmish to the next presidential campaign. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berurn, November 14. 
At the close of the past week operators had recourse 
selling on a rather considerable scale, indicative of a 
consciousness that the advancing movement had reached 
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its climax for a time. The vast extent of pending en- 
gagements necessarily carries with itself a serious warn- 
ing, and besides, measures must be taken in time to meet 
the probability of rising money rates, which surely will 
not fail to come. In the midst of this conjecture, it was 
an important thing that Vienna, acting for once on 
cautious impulses, took to selling, and this market, appar- 
ently quite under the yoke of foreign impulses, lost no 
time in following the movement. A_ report about 
the illness of the Italian Minister-President, Signor 
Crispi, could, under these circumstances, not fail to 
create a decline for Italians. In spite of all this, the 
current of the market remained at bottom strong and 
hopeful. Vienna soon saw that the bear operators in 
this market had been imprudent in relying too much on 
a& reaction, and had, consequently, gone into large 
engagements on time. The time approaching when they 
had to look out for the means to meet their obligations, 
Vienna saw no reason to facilitate their movements and, 
acting as a clever tactician, soon started again a hrusse. 
It is, however, evident that Vienna begins to feel the 
enormous weight of her self-imposed task. The next 
thing was another reaction, and so we found our- 
selves exposed to a lot of fluctuations, the con- 
tinuance or repetition of which is probable enough, 
and in accordance with the nature of things, even 
inevitable. On Saturday the market was very depressed. 
Only bank shares manifested any firmness on that day ; 
particularly the shares of the Berlin Handel-Gesellsxchaft 
on account of the inauguration of two new and largely 
promising affairs—the foundation of a company for 
electricity in Leipsig, and of a large brewery elsewhere. 
Italians have recovered on the excellent reports about 
the olive crop, and on the news that the payment of the 
January coupon will begin already on the 15th of the 
current month. 

The money market is stillin a state of perfect stag- 
nation, so tospeak. The open market rate is 14 per cent. 
The last report of the Imperial Bank shows a con- 





) siderable strengthening of the metal stock, and a decline 


of the note circulation and loans. At present the metal 
stock held. by the Bank is about 219 million marks 
greater than at this date last year; this is due to the 
influx of gold. 

The Committee of the Stock Exchange has declined to 
abolish operations on time in rouble notes; and very 
rightly so. The firmness in the market for rouble notes 
has nothing to do with the measures of restriction the 
Russian Minister of Finance has chosen to adopt. It is 
essentially due to the improving balance of Russian 
trade. The oflicial report states Russian imports during 
the first seven months of the year at 285 million roubles, 
and exports at 365 million roubles. This is an excess of 
exports over imports of 80 million roubles. Compared 
with the same period of last year, the exports show an 
increase of 80 million roubles, and imports an increase of 
but 47 million roubles. The effect of this is but partly 
counterbalanced by the consideration that Russia has 
to pay unusually heavy sums for interest abroad. 

In my last letter I was obliged to present some 
considerations in connection with the statement that 
Dr Koch, president of the Imperial Bank, had been 
appointed Minister of Justice. It is now settled that he 
will remain at the head of the Imperial Bank. The 
considerations I exposed in my last letter are still valid. 
For there are important symptoms pointing to the 
probability that domestic politics will in future have a 
strong agrarian flavour, and that the economical and 
financial policy of the Empire must on more than one 
occasion be defended against bi-metallic and such like 
claims. 

In Frankfort-on-the-Main the market has all along 
been less dominated by the views of the bear operators 
than Berlin is. It holds cautious views in regard to the 
rampant speculation going on in Vienna. The price of 
Austrian Credit shares is held to be exorbitant, and 
many parties have gone into operations @ la baisse on 
their behalf. These operations are sustained at a loss 
for the present, but still they are carried on. In Frank- 
fort and all over Southern Germany an animated business 
is done in 3 per cent. Mexican bonds. 
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In Brussels, the new Banque Belge de Chemins de 
Fer has been constituted, with a capital of 10 million 
francs. Together with the Banque de Paris, Swiss, 
and Austrian banks, the new bank has been created with 
the efficient help of the Deutsche Bank and the Dresden 
Bank here. During the past ten years Belgium has 
_become a very important field for German trade, com- 
merce, and finance. The financial and commercial re- 
lations between both countries have been growing at a 
rapid pace, and still are growing. 

The mints coined in October 18,502,180 marks 20-mark 
pieces for private acceunt. The total circulation of gold 
coins amounts now to 2,857,210,950 marks. 

The alcohol (spirit) producers are endeavouring to 
discover means for the increase of exports, and are also 
trying to obtain a revision of legislation on taxes and 
bounties in their favour. 

The sugar trade is also clamouring for an increase of 
export bounties. . 

The statistical reports record a further decline of prices 


for grain during October. Prices for potatoes and for 
meat are rising. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Nov. 13. 


When a week ago, I thought it time to warn investors 
against the exaggerated rise in stocks and shares at the 
bourse at Vienna, I littlethought that matters would grow 
still more serious in the same direction. The following 
table shows the difference of prices between the 3rd, the 
10th, and the 13th November. 


Nov. 13. Nov. 10. Nov. 3. 
EE TID svisccinsinvenceunsonoxiiens 100°25 9993 ... 99°65 
Austrian Crown Rente ............ 99 95 99°40 98°70 
PEON cincnss6bcusiensnnveessaden 99°60 99°90 99°60 
EIEN. scciaisi iisaaracedeaeunceatenon 124:40 124'40 123-90 
Four per cent. Hungarian Gold 
MND bot isaac esvewuncabesbiosueeaes 123°45 123 35 122°60 
Hungarian Crown Rente ......... 97°45 97°59 97°05 
1860 Lottery Bonds _.............. 158-00 158°50 148°40 
1864 . oi) hv Soe bse beau sei 199-50 199 50 198°50 
PPR HRUNN oe 178°25 191-75 176°50 
Hungarian Credit Bank............ 492°50 494-00 485°50 
RONAN ARRBORAD 5. sinnccsceneecvesavens 389°10 390°50 385°50 
SRO RIMINI i ons cesvoucususecaaeas 150°75 ... 153:00 153-70 
Austro-Hungarian Bank ......... 1,0148-00_ ... 1,048 00 1,040:00 
BORER TROUNIINE nee ache 298-50 301°75 295°75 
Austiian Bodencredit Anstalt ... 524-00 527°00 ... 52200 
SO 0 ESS SESS 278°75 282°30 ... 277°40 
SEE ENED 2 cctussscisdiesioerundh 99°00 10100 ... 92°10 
Prague Iron Industry ............... 667-00 669°00 ... 679-00 
Danube Navigation... .............. 520°00 ... 523°00 499°60 
Northern Railway ...............00 3,470°00  ... 3,460°00 3,415°00 
Austrian North-Western Rly. ... 244-00 245°75 24500 
Elbe Valley Railway ...........,... 276:00 278-00 276°09 
State Railway ..........-...sccccese. 385°75 337°75 382°25 
Southern Railway .............0..+ 108°50 10900... 107°25 


Ofcourse, under these circumstances, we cannot be 
surprised if Berlin, with its pessimistic disposition, is 
beginning to operate against the excessive rising tendency 
of Vienna. Still, the favourable disposition in which the 
bourse of Vienna has found itself for some years is based 
upon solid facts, upon the balance between the expenses 
and the receipts of the State, which has lately resulted 
even in a considerable excess of receipts, and upon 
the success of the currency reform which appears 


assured. But the height to which quotations have 
risen must, beyond a doubt, lead to a fall 
sooner or later. The bears of Berlin, therefore, 


seem justified in acting as they do, and the vehement 
manner in which the bulls of Vienna resent the attitude 
of German bankers is unjust. The rumours spread in 
Berlin on the subject of our bourse will, after all, only 
make investors cautious, and if speculators for the fall 
enter into considerable engagements for a certain period, 
they will help to keep up prices to some extent when 
the fall does come. Though it is certainly objectionable 
that speculators for the fa!l in Berlin should cause false 
rumours to be spread with regard to our bourse, still 
some kind of opposition to the immoderate action of the 
bulls at Vienna is perfectly justifiable. It is high time 
that accumulating capital should be used for other pur- 
poses, and the industrial movement in Hungary must be 
warmly welcomed. nd in this connection it is well 





ESR ee 


to recall the fact that the Governmept grants 
foreigners who establish manufactories in Huhgary free 
ground for building and exemption from taxes for a 
number of years. Just now a very large glass manufac- 
tory is being established in Budapest. 

The Hungarian Minister of Justice has laid a Bill 
before the Reichstag proposing that the rate of interest 
for Hungary should be legally fixed at 5 per cent., and 
all other arrangements should be made by contract. 

Atthe end of October the amount of one-fiorin notes 
still in circulation was 24°4 millions. Since the end of 
July 35 million one-florin notes have been withdrawn, 
and replaced by silver coins, florins, and crowns. Besides 
this, 9 millions worth of 5fl and 50 fl notes of the State 
have been withdrawn, and replaced by bank notes at 10f1 
and 100 fi. In all there were 3227 million florins 
worth of notes of the State in circulation at the 
end of October. Then the total circulation of notes 
as compared with tne corresponding date in 1893 was as 
follows :— 





End of End of 
October, 1894. October, 1895. Difference, 
Florins. Florins. Florins. 
Bank notes ......... 517,740,006 ... 498,900,000 ... + 18,840,000 
| Notes of the State 322,740,000 ... 357,800,400 ... — 35,060,000 
J 840,480,000 ... 856,700,000 ... — 16,220,000 


Thus circulation of paper money decreased by 16} 
millions ; but the circulation of silver money increased by 
30 millions, so that the total circulation was nearly 14 
millions higher than it was in 1893. 

The Communications Committes of the Hungarian 
Reichstag has approved of the Minister of Commerce's 
Bill for the establishment of a separate Hungarian 
Danube Navigation Society, after the Minister had 
shown the advantages of such an undertaking, had 
promised that ten millions’ worth of new ships should 
be built, and also that the traflic on the Lower Danube 
should be divided with the Austrian Company in the pro- 
portion of sixty to forty. The new navigation company 
will transport coals at a lower rate than the older 
company. 

The Austrian Board of Trade Minister has laid a Bill 
before the Reichsrath proposing the purchase by the 
State of a number of Bohemian and Silesian railways. 
This purchase would aggrandize the net of rail- 
ways belonging to the State by 470 kilometres, or 7:5 
per cent. 

The floating debt of Austria amounted at the end 
of October to 368-57 million florins, having decreased by 
9-3 million florins during the month through the with- 
drawal of notes of the State. 

During the first quarter of the sugar-producing yeat— 
August, September, October—the total amount of sugar 
produced by inland manufacturers was 42,354 cwts more 
than during the same period of the preceding year. 
There were exported 272,000 double cwts of raw and 
53,000 double ewts of refined sugar jess than in the like 
period of 1893. The home consumption increased by 
176,000 double ewts, and the stocks in hand by 330,000 
double ewts. : 

The returns of Austria’s foreign commerce, just 
published, show the following results for the first nine 
months of 1894. The imports of goods amounted . 
525-9 million florins, against 484-2 millions in 1893, an 
the exports to 584 million florins, against 577:2 millions 
in 1893. In 1893 exports exceeded imports by 93 million 
florins. In 1894 the excess of exports over imports was 
only 58-2 million florins. The cause of these redu 
figures is the smaller quantity of agricultural produc 
which has been exported. 





Correspondence. 





MANCHESTER AND THE INDIAN IMPORT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—I am requested by the President of this Chamber 


; : . icle 
to point out an error of some importance in an art 


headed ‘‘ Manchester and the Indian Import Duties, 


published in your issue of November 10th. The following 








———— 
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extract from the article embodies the remarks to which 
I am desired to draw attention :— 

“The Manchester Chamber of Commerce is, we fear, 
in danger of acquiring for itself an unenviable reputation 
for selfish inconsistency. Some four or five years ago it 
passed, at the instance of the Fair-traders, a resolution 
to the effect that all imported goods of a kind we our- 
selves produce should be charged with duties equivalent 
to the local and Imperial taxes which the home producers 
have to bear. And at the time we took the liberty of 
pointing out that in adopting this resolution it stultified its 
former opposition to the Indian cotton duties, for if its 
contention that imported goods should be made to con- 
tribute by means of import duties to internal taxation 
was sound, then obviously the exemption of Manchester 
products from Indian taxation was indefensible. ..... 
And the pitch of inconsistency is surely reached when, 
after indulging in such vagaries, the Chamber compli. 
ments itself upon the firm stand it has always taken upon 
the question of Free-trade.” 

The resolution here referred to was passed at a general 
meeting of the Chamber, held on December 19, 1888, and 
its purport is correctly given in the foregoing extract. 
On January 7, 1889—the Christmas holidays having 
intervened—the board of directors met to consider the 
resolution, and unanimously adopted a motion to the 
effect that, in the opinion of the board, it did not repre- 
sent the views of the Chamber as a whole, declaring also 
“the unfaltering adherence of the board to the principle 
of Free-trade, so often affirmed by this Chamber.” It 
was further agreed that a circular should be addressed 
to each member of the Chamber, inviting an expression 
of approval or disapproval of the course taken in this 
re-aflirmation of adherence to the principle of Free-trade. 
The replies showed that 556 votes were given approving 
. mg action of the board, and 221 votes disapproving 
of i 

That you were aware at the time of the doubts then 
entertained as to the genuineness of the vote of December 
19, 1888, as a representation of the views of the Chamber, 
is shown by the following quotation from THE Economist 
of the 29th of that month :— 

“A correspondent sends us some figures which show 
that little real importance attaches to the victory of the 
Fair-traders in the Manchester Chamber of Commerce 
last week. The Chamber consists of about 1,030 
members. Of these only about 80 were present at ‘last 
week’s meeting, and only from 50 to 60 voted in support 
of the Fair-trade resolution. There was no actual 
count taken on the decision, as, with few excen- 
tions, the minority, seeing they were momentarily 
defeated, walked out of the room. Out of 28 directors 
only five were present at any time during the meeting. 
This was a special meeting, and the “ Fair-traders ” pre- 
Sent were mostly new members, not in the habit of 
attending the ordinary meetings. We understand it is 
under contemplation to call a special meeting oi the 
Chamber to show what is the real opinion of its 1 ,030 
members on the question of Fair-trade, and certainly 
Something ought to be done to free the mercantile com- 
munity of Manchester from the reproach which the 
snatch vote of last week has brought upon them.” 

The result of the ballot, which I have jus: stated, was 
widely published in the newspapers, but I can find no 
reference to it in the pages of the Economist. It is 
obviously due to the Chamber, however, that the fact of 
the vote of December 19th having been thus explicitly 

isavowed, should be put on record, since you have made 
it the ground of adverse comment upon the consistency 
of the Chamber.—I have the honour to be, sir, yours 
faithfully, Exisan Hews, Secretary. 

Chamber of Commerce, Manchester, Nov. 14th, 1894. 


RUSSIAN FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Dear Str,—L’Economist reproche 4 la comptabilité 
Tusse de faire figurer parmi les recettes ordinaires des 
remboursements de capitaux, qui ne sauraient, d’aprés 
lui, tre considérés comme des revenus, notamment 1°, 

annuités de rachat des ex-serfs de nee ren re eer ne hr tee ern eee _, les 
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annuités dues par des compagnies de chemins de fer ; 3°, 
les remboursements de préts et d’autres avances. Si l'on 
prend la peine d’examiner le mécanisme Budgétaire de 
la Russie, ilest facile de constater que ce reproche n'est 
pas mérité. 

1°. Voici en effet A quelles conditions la cession aux 
serfs des particuliers s'est faite pour les terres qu’ils 
oceupent : l'Etat a délivré uux ex-propriétaires des 
obligations remboursables en quarante neuf ans, 
pour un capite] nominal correspondant 4 la valeur 
estimée de la terre. Les anciens serfs doivent 
verser 4 l’Etat pendant 40 ans le montant annuel 
nécessaire pour payer les intéréts et l’amortissement des 
obligations ci-dessus, et en outre les frais de perception. 
Jusqu’en 1885 ces annuités, tant celles payeés par |’ Etat 
sur les obligations émises que celles versées 4 l’Etat par 
les ex-serfs étaient l'objet d'une comptabilité a part. 
Ni les unes ni les autres ne figuraient au Budget de 
Empire en 1885. M. de Bunge pénétré de l’importance 
de présenter un Budget unique et de supprimer les 
comptes spéciaux, rattacha les opérations du rachat au 
Budget de l’Empire; du fait de ce rattachement, les 
recettes se sont accrues de R. 51 921,033 et les dépenses 
de 57,261,224. 

2°. Pendant les premiéres années de la période 1860- 
1870, de nombreuses compagnies de chemins de fer 
s’ étaient fondées en Russie Elles se faisaient concurrence 
sur le marché des capitaux, pour leurs émissions d’actions 
et d’obligations garanties par |’Etat, qu’elles réalisaient 
i un prix sensiblement inférieur 4 celui des fonds russes 
(emprunts créés par l’Etat). Pour faire cesser cette 
situation, le gouvernement, au lieu d’autoriser les com- 
pagnies i émettre des titres garantis, fit lui-méme les 
émissions (obligations consolideés de chemins de fer 
russes (1870, 1871, 1872, 1873, 1875, 1880, 1884) et il en 
remit le produit aux compagnies, i la charge pour celles 
ci de verser annuellement & |’ Etat pendant 81 ans (durée 
des emprunts contractés par l|’Etat lui-méme sous le nona 
d’obligations consolidées) un montant égal 4 celui payé 
par |’ Etat pour le service des obligations consolidées. 

Pour ces deux opérations: Annuités de rachat des 
anciens serfs et obligations consolidées des chemins de 
fer, la somme annuelle encaissée par |’Etat a toujours 
été inférieure 4 celle débourseé par lui. Non seulement 
ces opérations n’ont procuré en aucune année au Budget 
de l’Empire aucun capital, mais elles se sont soldées 
chaque année par une insuffisance. 

Vous voyez done que le reproche adressé au Budget 
russe, de payer des dépenses annuelles, courants, a l'aide 
de remboursements de sommes prétées et constituant le 
capital, n'est pas fondé. Une dette amortissable a été 
contractée par l’intermédiaire de |’Etat, celui-ci en fait 
le service des intéréts et de l’amortissement, et il encaisse 
des sommes représentant les intéréts et l’amortissement 
chez les débiteurs. 

3°. Les provinces, municipalités russes n’ont pour ainsi 
dire pas de dette publique, la totalité des obligations 
émises par elles n’atteint pas 60,000,000 roubles (soixante 
millions roubles). Le plus souvent, pour emprunter elles 
adressent 4 l’Etat. Les sommes qui leur sont préteés 
figurent chaque année parmi les dépenses ordinaires (1892, 
15,125,820; 1893, 17,471,820; 1894, 15,615,821). Les 
préts étant portés parmi les dépenses ordinaires, les 
remboursements totaux ou partiels, qui sont fait sur ces 
préts doivent figurer parmi les recettes ordinaires. En 
1893, il a été encaissé de ce chef 23,177,781 roubles, soit 
une million de plus que les prévisions. 

Ces explications trés-simples montient que le reproche 
adressé i la Russie de couvrir des dépenses courantes en 
mangeant des recettes de capital n’est vraiment pas fondé. 


Le Budget ordinaire de 1893 a donné une plus 
value de 84,463,329 roubles sur le prévisions. Si vous 
examinez les branches de revenu qui ont contribué 4 ce 
resultat, vous verrez que limpét direct—fort modeste 
encore en Russie—a donné 54 millions de plus, l’impot 
indirect 374 millions, les droits de timbre, de greffe, &c., 
74 millions, les domaines de |’Etat qui comprennent les 
chemins de fer,7 millions, enfin les annuités de rachat 
22 millions de plus que le Ministre des Finances n’avait 
prévu. Cette élasticité budgétaire de la Russie n’est plus 
un étonnement pour ceux qui suivent de prés le developpe 
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ment général de ce pays. Comme L’Economist le con- 
statait, l’écart entre les recettes et les dépenses ordinaires 


| 


| 


a été 98,730,455 roubles,.et grice 4 cet excédent on a pu 


couvrir les dépenses extraordinaires au nombre desquelles 
figure une dépense non pyéuve au moment de I’établisse- 
ment du Budget, celle du remboursement en capital de 
13 millions roubles de l’emprunt 6%, 1883, les porteurs de 
cette fraction de l’emprunt n’ayant pas vouler accepter 
la conversion en 4% et la Russie n’ayant pas vouler 
emprunter pour les rembourser. 

C'est grace 4 la fagon brillante dont les recettes ordi- 
naires se sont comportées que la Russie a pu augmenter 
dune maniére aussi considérable son fond d’encaisse 
disponible. 

L'Economisr dit qu’en 1893, le gouvernement n’a pas 
augmenté sa dette de moins de £16,245,000 st. Le 
gouvernement 4 émis en 1893 un emprunt interviur de 
R. cred. 100,000,000 et realisé £6,245,000 sur un emprunt 
qui figure intégratement au Budget de la dette publique 
depuis 1891. 

Il n’a pas été pourva aux dépenses extraordinaries sur 
les £10,000,000 pas: plus que sur les £6,245,000. La 
comparaison des chiffre de l’encaisse du Tresor au 
1° Janvier et au 31 Dec., 1894, fait ressortir une augmenta- 
tion supérieur aux montants encaissés sur les emprunts 
ci-dessus. La totalité des recettes effectuées du chef de 
ces empunts est venue grossir les disponibilités du Trésor. 

L’emprunt intérieur a été décidé & une énoque ot I’on 
se ressentait encore de la désastreux récolte de 1891 et 
ol il fallait prévoir des ressources extraordinaires pour 
le chemin de Sibérié, qui, jusqu’ici se construit aves les 
excédents du Budget ordinaire. Enfin les Ministres des 
Finances qui se sont suecédé en Russie depuis douze ans 
n’ont jamais tenu que par aucun acte qu’ils entendissent 
disposer de l’intégralité des ressources or du Trésor et de 
la Banque de Russie. Tout au contraire, ainsi qu’il ressort 
jusqu’’ l’évidence d@’un tableau fort intéressant publié par 
le Bulletin russe de statistique financiére et de législation, 
numéro d’Octobre concernant la circulation des billets 
de credit, les ressources métalliques de la Banque de 
Russie et du Trésor, les differents Ministres des Finances 
n’ont cess¢ de veiller 4 ce que le chiffre global et les 
éléments de ces ressources augmentassent—1881, 291 
millions roubles or, dont 171 millions constituent le fond 
d’échange, cr immobilisé, et 108 millions sont libres 
comme disponbilités du Trésor, en 1894 (au 1° Janvier), 
598 millions dont 360 millions au fonds d’échange et 

209 millions a la disposition du Ministre, le 10/22 Octobre, 
1894, le total est de 646 millions sur lesquels ; comme 
Economist l'indique lui-méme. 285 millions sont 
immobilisés dans le fond d’échange (issue department) 
et que le reste est disponible. 

Le n’est pas par vaine gloriole ni par des vues cachées 
d’ambition militairé que la Russie, depuis de longues 
années, mais d’une facon plus marqueé 4 partir de 1889 a 
poursuivé cette politique qui a réussi 4 constituer un stock 
de métal jaune si considérable. Il ne faut pas oublier que 
_la Russie, d'une facon trés-consciente, recherche la 
stabilité de son change. Elle a contracté une dette 
extérieure en or; elle produit elle-méme de lor en 
quantite respectable ; tout lui indique donc comme but & 
atteindre un jour la reprise des paiements en espéces et 
l'introduction du veritable étalon d’or; une condition 
indispensable de succés, c’est l’équilibre budgétaire, de 
bonnes finances, et c’est ce que le gouvernement s’efforce 
de faire. 

L’étude des Budgets russes est instructive ; elle montre 
ce qui a été fait depuis l’avénement du souverain que la 
Russie et le monde pleurent, jusqu’’ sa mort, dans ces 
treize années d’abord pour panser les blessures de la 
guerre de Turquie, pour liquider les depenses de celles-ci, 
puis pour restreindre iMosaement l’abus du _ papier 
monnaie, pour repartir plus équitablement Jl’impdt 
(’Empereur Alexandre III. a supprimé l’impdt sur le sel 
et l'impot de capitation) pour maintenir les depenses 
extraordinaires dans des bornes raisonnables, et surtout 
pour réprimer avec une énergie qui 4 réussi & y 
porter remede, labus des crédits supplementaires ; 
cette plaie des Budgets a disparu en Russie, grace 
& V’énergie du souverain et de ses Ministres des 
Finances. [1 n’est pas besoin de rappeler les grandes 
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conversions qui ont réduit le fardeau de la dette 
publique ni la construction du Pacifique russe, du 
transsiberien. Un cdte doit cependant étre mis en 
lumiére, c’est l’évolution considérable de la Russie en 
1894, lorsqu’elle se décida i accepter pour dix ans la 
stabilité de son tarif douanier. C’est 14 un fait qui 
devrait influer considérablement sur l’opinion publique en 
Angleterre. 

Enfin l’etude des budgets russes et des rapports des 
Ministres des Finances, avait permis de 1883, & celui qui 
écrit ces lignes de dire que, dans une publication, si 
l’Empereur Alexandre II. avait mérité le nom de libér- 
ateur, l’Empereur Alexandre III. porterait le nom de 
Pacificateur. 

Veuillez agréer l’'assurance de ma trés-haute con- 
sidération. A. RAFFALOVICH, 

Correspondant de l'Institut de France, 
Membre du Cobden Club et de la Société 
Royale de Statistique. 





GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It may perhaps contribute to the controversy 
on ** Gold and Prices” if I venture upon a summary of 
the quantitative theory of money, showing that the con- 
currence of increased gold production and falling prices is 
not inconsistent with accepted economic doctrine. 

The ‘‘ quantitative theory” so called is, of course, 
nothing more than the particular application to money 
of the general theory of value which applies to all things; 
in other words, the value of money, like the value of 
anything else, depends upon the relation of supply and 
demand. Of what, then, does the supply of, and the 
demand for, money consist ? 

As to the supply :— 

The quantity of what is called “ gold,” in this connec- 
tion, does not comprise all gold, or even all coined and 
coinable gold; .and it vastly exceeds the gold coin in 
circulation. It consists of the entire monetary mass 
exchanging at a par with gold which is in effective 
circulation from time to time, in all the countries of the 
world, whose mints are open to the free coinage of gold 
(i.e., ‘* gold-standard ”’ countries), and comprises :— 

(1.) Coined and coinable gold, being the accumulated jf 
output of the mines, less deductions for the arts, for 
hoards, for abrasion of the coinage, and loss by ship- 
wreck, «ce. 

(2.) Token coin of all metals; and 

(3.) Uncovered notes ; 
multiplied by the average number of times that each)|} 
piece changes hands in exchange for goods. (“ The)}} 
nimble ninepence does the work of the slow shilling.”) | 

The quantity of coined, and coinable gold, increases: 
automatically by the current output of the mines, less 
appropriation for purposes other than coinage in 
countries. 

The quantity of token coin increases, and the expan- 
sion and contraction of uncovered notes varies at the 
discretion of the individual Goveraments of “ gold- 
standard” countries. The limit of expansion of money: 
other than gold is the necessity of keeping it at a par 
with gold. t 

An increase or decrease, whether automatic or disere-"|/’ 
tionary, in the quantity of any part of the monetary )), 
mass anywhere tends to decrease or increase the value of: }}, 
every part of the monetary mass everywhere. Thus at»|} 
expansion of token coin or uncovered notes, or & COD: }) 
traction of uncovered notes in any country employing} 
the “ gold-standard,”’ tends to lower or raise the value of |} 
“sold,” as well as all money at a par with gold, in all 
countries employing the ‘“ gold-standard.”’ : 

The distribution of the monetary mass of which the 
“ gold-standard” consists among the nations employing 
it, in proportion to the needs of each, is aecomplishe 7 
the automatic operation of international trade throng 
the agency of prices, and token coin and notes being 0D'Y |). 
national, this distribution can be effected by the export- 
ation and importation of gold only. gait te 

The proportion of gold as a constituent of the distri 3 
tive share of the monetary mass of each “ gold-standar 
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country depends, other things remaining the same, upon 
the expansion and contraction of the aggregate of token 
‘coin and uncovered notes in such country—an expansion 
of token coin and uncovered notes depreciating gold and 
tending to cause its exportation to where it is more 
yaluable, and a contraction of uncovered notes appre- 
ciating gold and tending to cause its importation from 
where it is less valuable. 

Tne deduction for the arts once made is practically 

manent, as if it is either lost by wear, or invested 
with such an added value by labour, as to be worth more 
than could be procured by melting. 

The deduction for hoards tends to increase as the value 
of gold increases, and to decrease as the value of gold 
decreases. 

The factor, representing the rapidity of circulation, by 
which the quantity is multiplied in order to give the 
supply, varies in different countries, but the statistics of 
banking show that it is remarkably constant in the same 
country. 

The money in banks (which, of course, is not separated 
from the money in circulation by any permanent line) not 
being exchanged for commodities does not enter into the 
supply of money, but by sustaining the organisation of 
credit, whereby un immense cancellation of indebtedness 
is accomplished, it immensely reduces the demand for 
money, and is therefore equivalent in its effects toa 
supply vastly greater than the amount it represents. 

Asto the demand :— 

It consists of the supply of commodities offered for 
money multiplied by the number of times they are resold 
inexchange for money. It does not comprise : 

(1) The commodities which are not exchanged at all ; 
or 

(2) The commodities which, being exchanged, are 
bartered for other goods ; or 

(3) The commodities which, though sold for money, 
are sold on “ credit,” and which being paid for through 
the agency of banks and clearing-houses without the use 
of money constitute a virtual extension of the field of 
barter. 

It is the exchange of the supply of money, so consti- 
tuted for the supply of commodities so constituted, which 
determines prices, and within the field so limited prices 
are determined just as certainly as if banks and clearing- 
houses did not exist. 

The theory of value, then, is a quantitative theory. It 
affirms that the more we have of any commodity the less 
we need of it, and that the less we have of any commodity 
the more we need of it; and, accordingly, that we give 
more of any commodity of which we have more, and 
need less, in exchange for less of any commodity of which 
we have less, and need more. 

How much money, therefore, we give for commodities 
on the average will depend upon how much money we 
have as compared with commodities. If we give less 
money for commodities on the average than formerly, it 
can only be because the supply of money relatively to the 
demand for it is less than formerly, or, what is the same 
thing, because the demand for money relatively to the 
supply of it is greater than formerly. This may be 
because the development of credit has not sufficed to 
divert so much of the increase in commodities (due to the 
growth of population and improved methods of produc- 
tion and transportation) as would have reduced the 
quantity offered for money to an amount proportionate to 
the increase of the monetary mass in effective circula- 
tion, and this not in one country, but in all countries 
employing the “gold-standard,” or it may be due to a 
contraction of uncovered notes, or to other modifications 
of the factors involved, in the same direction. 

_An increase in the supply of gold, therefore, is con- 
sistent with falling prices, if there be either a decrease 
in any of the other factors in the supply of money, or an 
increase in any of the factors in the demand for money, 
or both in a sufficient degree. It may be possible to 
measure some of the factors in the equation, but it is 
impossible to measure all, and it is unnecessary to 
measure any. The point is, that if prices fall the 

nomenon must be due either to a decrease in the 
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money relatively to the supply of it, and it is preferable 
to preserve stability in the ratio by increasing the supply 
of money by some means, rather than by decreasing the 
supply of commodities by any means. 

When, therefore, according to the quantitative theory, 
the fall in prices is ascribed to a scarcity of money, 
what is meant is a scarcity of money relatively to the 
abundance of commodities, which may, of course, co-exist 
with an absolute increase of money. 

If prices in ‘‘ gold-standard”’ countries are to be main- 
tained we must have an abundance of money propor- 
tionate to the abundance of commodities in such 
countries, and as no ‘‘gold-standard” country can 
increase its money by means of token coin and uncovered 
notes beyond the amount of its distributive share without 
increasing the money of all ‘‘ gold-standard ” countries 
by the export of gold to them, then (short of an inter- 
national agreement for the concurrent proportionate issue 
of token coin or uncovered notes in each of such 
countries) the only way in which an increase of money in 
all ‘‘gold-standard” countries can be obtained, con- 
sistently with preserving a proportion of gold in each, is 
by an increase in the supply of gold. This is why the 
supply of gold, although only one factor out of the many 
which determine prices, is such an important one. 

Mathematicians can express compound factors and 
inverse ratios by means of symbols, but the average man 
must resort to the grammar and the dictionary, and it is 
difficult to give a summary of the theory of value in 
language which is accurate without being involved. 

In conclusion, therefore, let me say that while the 
statistics of the supply of and demand for gold are 
important, and the statistics of the variation in the 
volume of token coin and uncovered notes in ‘ gold- 
standard ”’ countries are important, and the statistics of 
the expansion and contraction of credit are important, 
and the statistics of the growth of population, production, 
and trade are important, the final significance of all these 
things as determining the prices of commodities—zi.e., 
the value of money—consists solely in their collective 
relation as disclosed in the average Index Number, upon 
the maintenance of which, under a régime of contract, 
must alike depend both social justice and industrial 
prosperity.— Yours obediently, 


Stock Exchange. H. R. Berron. 


CONTRABAND OF WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you permit me to suggest, with reference to 
your timely article on this subject, that, in point of fact, 
there is not, and never has been, and I might even say 
never can be, any precise definition of the phrase, *‘ Con- 
traband of War.” It signifies, in effect, nothing more 
and nothing less than such articles as either belligerent 
may for the time being deem fit to place in that category. 
The right to capture it is based on the undisputed right 
of every nation, when at war, to treat as enemies who- 
ever shall give aid to its enemies. What goods or what 
facilities may, if given, imply such aid is a matter for 
each belligerent to decide for himself—of course, at his 
own peril, as are all other warlike proceedings. Coal 
was not in time past, yet certainly is now, a warlike 
store or commodity. Oil may become so to-morrow, and 
india-rubber the day after. In other words, we cannot 
get beyond the words of the Royal proclamation, ‘‘ Give 
no aid to either party, or take the consequences.” —I am, 
Sir, your obedient servant, D. 








jQotices of Wooks. 


Practical Guide to the Parish Councils Act. By A. H. 
Graham and §S r Bradhurst. London: Ward, 
Lock and Bowden (Limited), Salisbury square, E.C. 

Tur demand for works explanatory of the recent Local 

Government Act is evidenced by the fact that this guide 

has already reached its eighth edition. It is intended to 

make the provisions of the Act. clear to the ordinary 
reader by grouping them in a manner calculated to 





Supply of money relatively to the demand for it, or, facilitate ready reference. Full appendices are added, 
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giving the text of the Act, and summaries of various 
other Acts referred to in the clauses of the present 
measure, or bearing on its provisions. 

The Law of Banker and Customer. By James Walter 

Smith. London: Effingham Wilson and Co. 

Waite bankers may be expected tc fully understand the 
conditions under which they conduct their business, their 
customers in the majority of cases probably know very 
little beyond what is necessary for making use of banking 
facilities in carrying on their own business. This work 
supplies in a readable form a brief description of banks, 
noting the powers of the Bank of England, the constitu- 
tion of joint-stock banks, and the different usages in 
Scotland and Ireland. Chapters follow on the relation of 
banker ane customer, cheques and their forms, bills and 
promissory notes, and various other matters of interest 
to the student of banking, and to those whose business 
with banks is of any considerable magnitude. 





Willink’s Public Companies’ Telegraph Code. By Daniel 

Willink. London: Crowther and Goodman. 
Tus code is not intended to supersede those already in 
existence, but to be an auxiliary to them. Its main 
object is to supply phrases suitable for limited liability 
companies having offices abroad, and for the purpose 
indicated the 10,000 sentences given in the book should 
prove useful. 


Reminders jor Conveyancers. By Herbert M. Broughton. 
London: Horace Cox, Breams buildings, E.C. 

A usEFUL index of the points necessary to be borne in 

mind in the drafting of deeds, giving references to the 

various Acts and to leading cases governing disputable 

clauses. 





NEW LOASS AND NEW COMPANIES. 


The rew issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability, 
£ & £ 
Amcunt previously sulscribea .., 59,695,168 
Tesues of the week— 
B'g¢ Blow Gold (L.), £1 shares ...... 100,006 ...... 12,500 §7,500 5 
Bayles’s Extended Gciid (L.). £1 
Na traine sok duchies dethen n'y bee ou paves wee 2°,€00 ...  _ 18,750 
Kurna’pi Gold (L,), £1 shares ...... 47,000 .., DA cnaes 42,300 
| Gt. Northern Rly., Ord. Stk. at 1€8 1,080,000 ...... = meee 1,080,000 
Coalgardie Mint and Iron King 
Gold (L.), £1 shares ........... .. 75,000 ae 9,375 65,625 
British and Colonial Steam Navig. 
(L.),5 % Debentures..... ............ 170,060 ...... RO sce 161,500 
Fagg’s White Hart Hotel (L.) £5 
shares and Debentures .... ......... Es | 480 ..... 19,290 
St Louis Merchants Britge........... \ 
ae Railway 5 % Gold Bonds, f €52,093 21,655 620,428 
Rhymes Valley Gas £10 shores... So ae 500 4,500 
City of Quebec £100 lebe., at 964 .. 69,384 ..... ° i 62.194 
Bradfora Tui kish Baths : L.) #5 shs. WD © cores ee 2,400 
Lendoncerry Gold Mine (L.) £1 shs. 467,000 ...... 116,780 .. 350,250 
2,717,477 202,820 2,514,657 
Total subscribed todatein— £ Total subscribea tor whole vear— 
BEEID. essecvsenseisvivvons oe ee ORME OND. REID accsoxcscoosvorusconssossen) GUERRA 
BED disisckaskesntvséenssines SERRE | CS ee Se aes 81,137,100 
SA 1891 . sevese 204,593,977 
BIE Scsios chswnniuen pi: havenn eg een 18S0 esse. 142,565,010 
1890 . eer, BEI aeeccencpnosediessevnee con: SOR AIOD 
*Partly subscribed abroad. 


We have received the following prospectuses :— 
~- Londonderry Gold Mine (L.).—This company is 
formed to purchase the Londonderry Gold Mine, consist- 
ing of a claim of about twenty-five acres on the Cool- 
gardie Vields, Western Australia. The prospectus 
contains particulars of the rich finds recently reported 
there, together with statements as to the title, water 
supply, &c. The purchase price is fixed at £650,000, 
payable as to £417,000 in cash, and as to £233,000 in 
fully-paid shares, and £50,000 will, it is stated, be 
available for working capital. The present issue is 
£467,000 in shares of £1 each. The list of applications 
will open on Monday next, and close on the same day for 
London, and on the following day for the country. 

Public Debt of Natal—Redemption of Natal Govern- 
ment 5 per cent. 10-40 Debentures. Issued under Law 
No. 44 of 1884. Conversion into 3} per cent. Inscribed 
Stock. The Crown Agents for the Colonies, on behalf of 
the Government of Natal, give notice in accordance with 
the conditions of issue of the debentures of the Natal 








Government. Five per cent. Loan, Law No. 44 of 1884, 
that they will, on the 15th May next, repay in cash, at 
par, the debentures for £31,100 of this loan which are 
now outstanding. For every £100 debenture lod 
with the Crown Agents for the Colonies, £97 10s Natal 
Government 34 per cent. Inscribed Stock will be inscribed 
in such name, or names (not exceeding four), as the 
holder of the debenture may desire. Debenture holders 
can, however, be inscribed for £100 stock, in respect of 
each £100 debenture surrendered for conversion, on pay- 
ment in cash of an additional sum of £210s per cent. 

St Louis Merchants Bridge Terminal Railway. — 
Messrs Brown, Shipley, and Co. offer for sale $3,165,500 
bonds, constituting a first lien on the above railway, 
which has been acquired by the Terminal Railroad 
Association of St Louis,and that association guarantees the 
principal and interest of these bonds. They are, in the 
first place, secured by a first mortgage over the whole of 
the property of the Merchants Bridge Terminal Railroad. 
The price of issue is £103 per bond of $500, or £206 per 
bond of $1,000. The subscription list closes on or before 
21st inst. 





PUBLIC INCOME AND EXPENDITURE. 
























REVENUE 
| =——=RBCKIPTS. ——— , ———Kceirrs— 
| Estimate | April 1,’94, April 1, 93, bo 7 Week 
forthe | to to onde Ended 
Year | Nov.10,, Nov.11,, Nov.1(, Nov. ll, 
1894-5. Isv4. 1893. 1s04. 1893. 
£ £ z £ = Fae 
oe 20,010,0C0! 12,096,000 11,573,000 410,000 431) 
— en a 26,240,000) 15,468,000 14,263,000 761,000 614,000 
Stamps... cccscecseses ceeeeeeees.| 14,080,00"/ 8,151,000) 7,411,004 262,000 234,000 
Land Tax and House Duty _2,470,C00 410,000 853,000 ve ve 
Property and Income Ta» 15,520,009) 3,722,000 5,412,000 27,000 6,000 
Post Office ........:c00es ve 10,970,000 6,250,000 6,190,000 580,000 480,000 
Telegraph Service 2,620,000, 7,690,000 2,860,010 39,900 90,000 
Ye ee eee 420,000 205,000 205,000! ase 
Interest on Purchase Money 
of Suez Canai Shares, . al 
Sardinian Loan, &e. £96,000 125,205 109,535 oe ot ost 
Miscelianeous ........... 1,839,000) 1,157,468 1,062,584, 953 1,022 














5,000 47,269,373) 2,125,953 2,099,022 


Total Receipts ......) 94,175,000 


94,181,000) 


49,304,673 











——— 


55,441,245 2,606,301 1,481,577) 


EX PEN DITURE...........00. 











57,387,637 
Ses £ £ 
sini 916,508, 882,301 


Balances—Bank of England 306239, 20,399 


Do Bank of Ireiand ccanticsats ike eee : 





OTHER PAYMENTS. 


| Ap.1,’94,t¢ Ap.1,'93,to 
| Nov.10,'94/Nov.11, 93 


OTHER RECEIPTS. 


| 
|AB.1,°03,t0} 
Nov.1i, Ys 

















‘Ap 1,'95,tc 
Nov.20, 23 
' 
| 

















a | & £ 
eerean 46%) \FeSuilions de, 2 290,000) $00,000 
Bullion.............| 530,779) 579,875|For Supply pur “a 
Naval Di fence Act paanales pees centiags se a0 
netamount)...... one vAC19 Nationa ebt | 
aeeeien At 2... | 800,000, 480,00. | Redemption Act ee oie 
Telegraph Act! (net amount) ..... 46,500 5,500 
(1892) .0000...200000. 10,000) 140,000 | Under lnuperial aid 92.972 
oa mene oH 56,202 1,215} Defence et os 50,279 ve 
eficienc | a 
vances ‘- n-| 2,850,000) 1,300,000] Defence Act...... 31,214 ves 
eS eee Barracks Act......... 5uv,000 430,000 
Ways and Means Telegraph Act, 
Advances unre | 1,150,000, 2,800,000} (1892) ..... 4... 10,000, 140,000 
PONG... 0s <.c000e0. + | Ways and Means 
! Advances(repaid) 750,000 


ee 


—— 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot urdertake to retucu rejected 
communications. 


Communications must be authenticated hy the name of the 
writer. 





SS 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Qua. 
Massena. 
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CHATWOOD'S SAFES. 


NEW SERIES of STEEL SAFES with all 
CORNERS ABSOLUTELY SOLID. 


BANKER’S STRONG ROOMS. 


LONDON AGENCY: 


IMPERIAL OTTOMAN BANK, 26, THROGMORTON ST., E.C 


TELEGRAMS: “ Biotro Lonpon.” 
London, 
Jan, 16, 1894. 





Chatwood’s Patent Safe and Lock Co., Ltd. 
GENTLEMEN—I have much pleasure in informing you 
that the “Steel Fort’ erected by you in the new 
premises of the Ottoman Bank at Constantinople has 
given complete satisfaction, 
1 can speak most highly of the skill and ingenuity 
_Which produced a form of safe so well suited to the 
purposes of a large bank building.— Yours faithfully, 
(Signed) EDGAR VINCENT. 


CHATWOOD’S, 76, Newgate St., E.C. 


11, Cross St., Manchester; Basinghall St., Leeds. Works, Bolton. 


PROVIDENT LiFe OFFICE. 


FOUNDED 1806. 
50 Regent Street, London, W. 


City Branch—14 CORNHILL, E.C. 
PROGRESSIVE FEATURES in LIFE ASSURANCE. 
Claims Paid on Proof of Death and Title. Liberal Surrender-Valucs. 


Endowment Assurances with Profits. Half-credit System Policies. 
Non-forfeitable Policies. Special advantages to the Naval and Military 


Professions. 
DEATH DUTIES. 


Ri aie 4 ; P 
Provision may be made by means of Life Assurance to meet these Duties. 





INVESTED Funps 


pptswcabassin vessauduacesnsiaeds £2,809,404 
CLAIMS AND SURRENDERS PalIp ............ £9,823,361 
BONUSES DECLARED ...........cceceecccseeees £3,288,236 


CHARLES STEVENS, 


Actuary and Secretary. 


Further information on Application. 











Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended Wednesday, November 14, 1894. 


ISSUE DEPARTMENT, 


£ | £ 
Notes issued ...... 49,663,810 |Government debt .. 11,015,100 
| Other securities .... 5,784,900 
Gold coin & bullion 32,863,810 
eee ne 
49,663,810 | 49,663,810 

BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital.. 14,553,000 Government  securi- 
Reet ..........e000 3,100,039! ties ......ecceeee0 15,158,120 
Public deposits* .... 5,469,315 | Other securities .... 18,302,354 
Other deposits ...... 37,124,155 | Notes ..ccccccccccce 34,219,895 
Vven-day and other |Gold and silver coin 2,694,213 
960504666080000 125,073 | 

60,374,582 60,374,582 


“Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 
Dated November 15, 1894. H. G., BOWEN, Chief Cas hie: 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
Week exhibit — ’ . 


a 
Circulation 7 ay i 
rg ne ae aa END wees (ta 
ee. 112,248 


nt securities .. a cio aaa 
Other sec 


trities soepecbedcenenen, 5-900 
Bullion ae ORO eRe ee wee ween een e ene n ee eee 403 203 
Rest pee: a — see Ree eeeweee Fe PS eat tee , 


Shr sichey ocenthotenmncivas-ichnwey ner sevsssssens 460,883 
The following shows the amount of the Circulation, Bullion in 


departments, Banking Deposits, Bankiug Securities, Reserve 
Rate oi Discount, for three months ending November 14, 1894 :— 





oO 














12 4g 
| | aoa | | | securities! Bis 
‘Coin and) ,{2 from Circulation) in | $3 3 
Date. | Abroad, or (excluding pyrogite, Banking 
| Bullion | gut for Bank Post ~® "| Depart- Reserve. a4 
| | Export. Bills). ment. | “og 
| ; wn, 
oe £ £ £ ae & % 1% 
Aug 22 39,597,412, 483,000 in 25,455,050 44 590,642 31,757,929 90,942,362 604 2 
29 39,886,099 182,009 in’ 25,380,045 44,422,009 81,130.237 31,306,054 70$/— 
Sept. 639'813.878 147,000 in, 25,719,700 43,828,058! 21.231,546 30,804,178 704 — 
12 39,860,521 760 in 25,530,210 43,973,861 31,171,432 31,130,311 704— 
19 29,572,327, 381,000 out 25.257.935 |43,865,854 31,053,096 31,115,392 703 — 
26 38,711,109 811,000 out, 25,509,470 42:!18.720 30,449,463 30 00:,639 72 | — 
Oct. 357,455,029 427,008 out. 26,363,260 40,787,511, 31,249,823 27,891,769 oH — 
10 36,843,717 144,008 out 26,006,545 |5 4,606,864! 34,787,827 27,637,172 614/— 
17 36,649,601 195,000 out 25,776,975 44699,279 34,807.61 27,472,626 614'— 
24 36,751,867 294,000 out 25 430 1S 44,458,916 34,118,435 28,121,687 63 — 
31 8€,177,478 749.000 cut 75,783,310 (43,338,835, 33.:918,490 27,194,162 624'— 
Nov. 735,152,820 657,000 out 25,508,595 42,400,782 33,776,660 46,444.225 624\— 
1425,558.023 444,000 in 25:443.915 42.592.470 33,460,174 26,914,108 63° — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
penne corresponding with the present date, as well as ten years 

ack, viz. 














At corresponding dates, Nov. lz, , Nov. ts,; Nov. 16, | Nov. 15, Nov. 1 
with the present week. | 1884. 1891. | 1892, i893 | ise. 
cumnenames } a. — | ccasebatatnin waens> | <thisiapiekianlasiigaiy 
Yirculation (eycluding £ £ £ | £ £ 

Bank post bills)......... 25,308,390 25,154,295, 25,768,685) 25,707,305 | 25,443,915 

Public deposits ............ 4,444,050 | 4,900,406) 4,824,450) 4,001,908 | 5,469,315 

Other deposits ............ 22,640,007 27,716,336, 27,794,573) 29,815,782 | $7,124,155 
Government securities,,,, *3312,678 10,146,042 12,956,140) 11,237,508 15,103,120 
Other securities............ 21,866,639 | 25,973,052 22,187,422) 23,762,°75-' 15.30?,354 
Reserve of notesandcoin 9,700,819 , 14,373,852 15,345,817) 16,2€6,797 | 26,914,108 
Coin and bullion ......... 19,319,209 | 23,077,547 24,654,502, 29,524,102 35,508,023 
Proportion of reserve to | 

liabilities... oc. 359% 455% 402% | 486% | 63% 

Bank rate of discount .. 5 Zz 4% 3% | 3% 2 
Price of Consols............ 100% 95 975 | OBI 20216 
Price of silver per oz ... 49\ga | 433d S3ya | Bz ad 29d 
Average price of wheat... 32s ud $78 2d 28s 3d 2is 44d |) (18, 4d 
Exchange on Paris(siiort) 95,23}-333 20.189-23} 25.129 —174) 25.43}-L3}) 2O.1t 4-16} 

— Amsterdam (short) 12.24-34 MZ1-2) i2.1-2 | 12.03-:§ | 12.1-2 
— Hamburg (3 sotnsh 20,64-68 290.54-58 | 2u.55-54 |[ 20.58-62 2050-54 


Clearing-houve revurn ,,. 97,040,0UG 142,943,000 135,756,000 125,010,00u | 128,048,009 





* New 2; per ceats. ~Gogscneus 


The amount of the “other deposits,” compared with the ‘ othe 
securities,” showed in 1834 an excess of £773,363; in 1891 an 
excess of £1,745,334; in 1892 an excess of £5,600,851, aud in 
1893 an excess of £5,654,407. In 1894 there is an excess of 
£18,821,501. 

In idl, at this time, the home demand for money was very 
slack, and the future of the market depended upon foreign with- 
drawals which were expected. On the Siock xchange business 
was depressed for a time, but after a panic which occurred on the 
Vienna Lourre had subsided, thee Was some recovery in quotations 

In 1t92, rates had been stiffened by the efiorts of the bank to 
reduce supphes by borrowing on stock; the Bank reserve was large, 
but the toreign exchanges were moving adversely, aud some new 
loans were impending, rendering it necessary for the Bank to get 
some control over the market. On the Stock Exchange the tone 
was quiet, but fairly firm. The principal incident of the week was 
the decision of the l’rench Government to prosecute M. de Lesseps. 

In 18y3, at the corresponding period, discount rates had a 
hardening tendency, in consequence of withdrawals of gold for the 
Continent. Irregularity was the feature of Stock Exchange 
business, as, on the one hand, disclosures respecting Trust com- 
panies, in which the Bank of England was said to be involved, 
caused distrust. On the other side, the successful mediation of 
Lord Rosebery in the coal miners’ dispute had greatly strengthened 
the Home railway market. The belief was prevalent also that the 
ratification of the settlement of the Argentine debt was about to 
be accomplished. 

Tne toliowing figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 















































(000’s omitted.) 
Be | SvOCK BaAChanye 7, **Fourtus” of che 
eae | Total. Pay Daye. = | Consois Pay teat Month. 
—— as —--—— 
Date. | £ | Date. | £ Date. | 2 
oe ed | 3808, | Tos. | 
IJnltoAug 15 4,022,042, J.t7A 26; 338,311, Nov. 2' 20,346, Nov, 4) 19,194, 
Aug.?2 .... 100,373, May 11) 40,520, Dec. 1) 26,¥67, Dec. ; 21,511, 
29 «| 86,301, | 30) 40,692, | 18¥4. | | Loe 
Sept. 5 ......| 136,059, Jun2 is] 38,640, Jan. 4 22,132, Jan, 4) 22,132, 
Pe | $7,030, 28) 34,479, Feb. 1! 24.100, Feb. 6*) 20,083, 
19 | 121,640, Joly 12 83,750, Mch., 1/ 27,27, |aich. 6") 22 887, 
ae | 90,420, | 27] 83,270, Apl. 4 25,510, |Aph 4; 25,510, 
Oct. 8 142.034, |Aug. 15] 36,575, May 4 21,001, (May 4 21y01, 
en 116,933, | 37,850, June 1 24,184, June 4 20.70%, 
7: oe 131,077, Sept.13; 38,720, July 4 2,807, July 4 = 29,87, 
RM 97 887, | 28} 43,077, Aug. 1 620, Aug. 4° 18,233, 
$1 moe 129,506, Oct. il 66,461, Seps. & 24,621, Sept. 4 17,153, 
NOV. 7 .cccee 107,91, | 2¢ 36,285, Oct. 4 23,523, Oct. 4, ¥%332%4, 
ve eee 123,018, Nov. 14) 42,843, Nov. 5 24,878, Nov, 5* 24,878, 
Total, 1894... 6,500,188, a 831,433, | we | 272,648, | a 245,528, 
Oorrespndg. |) 5,697,580, .,, 884,037, | ove | 274,521,, .. | 246,573, 
total, 1803 | f 
Inc. or Dec. - 197,692, t oe — 56, , oe pane 1,973, i + ea 1,035, 
in 1804, fi= 347% | =| GST «= | 072% | = 042% 
Grose a pcan | emer ae — ee eee oe 
im 1898 ..| 6,478,012, ... 1,002,664,, .. | 80U,473,;  ... 208,034 
Do 92 .| 6,481,667,) ... 1,.22,766,' ... | 200,806, | 20423 
Inc.orDes.| |— 3,549,, .. [— 20,10,) .. | 1S) | + 7602 
inl993...f |= 005% | 1°96 % ~~ | s08Z! ... 
* The *‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 


poe oe Ve ee 
“rt 1892, 











Discount and Loan Market.—The reception of gold from 
Russia this week is quite a fortuitous circumstance, and the 
demand from other quarters is steadily maintained. The 
bond issue in the United States may also draw some little 

























£ 
erses coscerecsccscesees ss OZ OOO OLS esserece 153,254,482 


Decrease in 1893 ..... ...... £588,570 = O'83per ccnt. 


UNI -cctnsseneibeteisiieilaenet 


1894. 1893, gold hence, although no large demand on that account is to 
£ £ 
Forty-four weeks ended Nov. 30 .....0..-...+: 136,521,651 secsesee. 120,328,857 be feared, and the tendency has consequently been for rates 
Week ended November 10 20.0.0... 2 sec ceseeseee SIGE ITE » cccscesen 3077, 121 





to stiffen somewhat; but the movement is not very marked, 
as supplies remain over-plentiful. The rate for 6 months’ 

aper has risen froma fraction under 1 per cent. to 14 per cent, 
hile for best three months’ bills, although } per cent. is 
quoted, business has been done generally at slightly below 
that rate. On balance the Bank received from abroad gold 
to the amount of £444,000, but an expansion in the home 
circulation of £39,000 reduced the addition to the general 


Total. forty-five weeks .............0.... 159554,4%6 —......... 132,405,375 
Increase 10 1594 .......0..cccecceseneseseee 27,149,048 = 5,40 per cent. 
The principal items in the latest weekly accounts published b 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 
BANK OF FRANCE. 


i. { 
| | jComparative Increase 
| Nov 15,! Nov. 9, ! Nov. 16,/ or Decrease. 




































| sees. | 1908. tk nee a stock to £405203. The note circulation fell off to the 
| Last Week.) Last Year. | extent of £64,680,and the Bank reserve, as the result of 
ae — ea Tee a raya . Z 
ABSETS, oc eo ee £ these movements, is £470,000 more than it was a week ago. 
Coin and bullion -— Gold ...| 77,877,000, 77,128,000, 68 134,000 + 749,000, + 9 743,000 : Pe eee oe ‘ E 

- Silver..| 49.50.1000, 49,536,000, 50,585,800 — 36,000; - 1,085u0 | Its proportion to liabilities has risen {, to 63 per cent. 
Government securities ...) 14,104,990) 14,104.90) 14,104,000 oe a . : ° 9 242 3 . 
Discount and Advances... 30,172,000, 30,858,000 36,561.00 — 434,900) - 6,389,000 iat was - ee £80,340 and nr in public 

LIABILITIES, \ eposits and other deposits respectively. over 
Notes .. vesses 140,278,900, 189,640,906/139,401,900 +  635,900'4+ 877,00 po P sp y & nment 






Government deposits 
Private deposite ...... 


.| 7,976,900) 7,001,40)] 6,383,000 +  975,000!4+ 1,593,00, 
wee) 14.530,000 15.772 000) 14,528.000 - 2,242,000) 4 2.904 


__ AUSTRO-HUNGARIAN BANE. ; 
~ y Nov. 7, | Oct 30, { Nov. 7, | ; eae 


securities have fallen £143,797, and other securities are 
£172.389 less than in the previous statement. 











The subjoined table shows the slight movement in rates 










1894. 1894. | 1893. Cast Week. Last Year. . . pes 
Liat, - oT 4. pe during the week : 
Coin and bullion—Gold ...) 14,959,000 14,909,006 10,678.00 +- 5C, COO! + 4,281,000 Last | 1 To- 
— Silver..! 14,490,000 14,497,009 16,215,006 — 2,000'— 1,725,000 | Frid.) Sat. | Mon. Tues.. Wed. Thurs! day 
Discount advances, &..,.. 14,337,000 12,102,000! 23,145,006 + — 243,Jul| —10,796,000 | aeeboniel | aabeiaien 
LIABILITIBS, j 





























































: | Me, ei¥t2 i(8121&ts 
C rentlation ... 51,223,000 51,871,000 49,699,000 — 448,000) + «1,524,000 ' ! | 
a a Rade he we sdscieiapiesneiiiantehvmbngee lt 2 {2 2 2 2 2 
IMPERIAL BANE OF GERMANY. Ee arercecasncncns aoe P 
Nov. 7 | Oct 30, | Nov.7 |; 60 daye’ bankers’ drafta ......000, 13 8 fit; ai 2.8 HOH rr 
; 1894. | 1894. | 1893, Last Week.|Last Year. 8 months’ do....... soesneoesceaceee cosee! @ 7 4 hie Rw is | 
Assets. ae Se04 £ £ 4 MONTHS AO........0.c00c008  cedisnaict 18 tee 2H 12 12 i. .1% 
Coin and bullion .........) 49,965,000! 48,581,000! 38,886,900 + 1,284 900) + 10,979,000 DERI... --sssemasmmumneinecl OE. ae We tye 141 [vel lel 
Discounts and advances...! 31,337,000) 32,555,000; 34,087,400 — 1,218 JUG — 2,750,000 | Loans :—Day to day ............0086 sseee} $64 64435, 954 £4 453 
LIABILITIES, BOF ...0000....r0re--svrcer-covecssoreres] F Hi 8 £14 912 3/2 82 9/2 
Notes in circulation.......... 53,133,000) 53,943,000! 50,471,000 — = 810,00 + 2,682,00. Fortnight (at last Sett!ement)../1f 1414 1414 1414 144; 11, lhe 
Current accounts............. 25,423,000; 24,239 000! 18,656,000’ + 1,194,000 + 6,777.49 | Deposit allowances :—Banks sovetocnal 4 | + | } t is 3 
ee fo = Matte Saree ae ee ee eT ee Discount houses at call ............ 4 | 5 | 5 | 4 + | 
BANE OF SPAIN. = BO OMNI nn - sarvrven veenee ser eve cee co S18 te ee 
ag Oct. 27, | Nov. 3, | Nov. 4, | a . 
1804. | 1904. | 1908. ‘Laat Week |Last Year. The following is a comparison with previous weeks:— 
ASsRTS. £ ' é£ £ : ~ — a en eigenen ena 
GIG oases cessesse ssses sesseres.) 8,004,000} 8,004,000) 7,918,000) ... = | + 86,000 ae | 
See, 9,795.00C | 6,491,000 26,090} + 3,307,000 | 38 Rank: Sie. el 
Foreign correspondents...) 2,220,000, 2,189,000) 1,127,000\— —-31,0°0. + 1,042,000 | ale ae 
Loans and discounts ......| 10,454,000, 10,742,000) 10,458,000 + 23,0004 "284,000 | A |8 Months.\4 Months.@ Months |3 Months. 4 Monthe.\6 Month 
Spanish 4 7 stock.,....... | 16,783,000. 16,783,000) 17,125,000 |\— 342,000] “Tas |e | ae ~~ y | Y a 
Treasury bills, obligations, | A 17 | ,4 5” 3° 2/1 } 1 li P 1h 2 
Boo nes oes ene 3,616,000, 3,520,000, 10,987,00¢' — mane Tae weet Fo} el Gla of ok i a offs 
AABILITIES, } i ae ° ! . 9 
Oiroulation .........wss0--. 37,315,000) 37,281,000) 37,325,200 — 34,000 — 44,006 | a1... i | ww | & ae | ; ate i 2 
Deposits and current) Sept. 7...| 4 ve ; § | 4 | 1 + if 4? 
BOCONNEE .....ccecee ce vee) 12,353,000: 12,294,000! 14.271.000— —129,000'— 1.997,90 iat : | i & 1% ‘| i? al @ | 5 1? 
_- -- _ -- $$ $$$ I OL ee 6 Té 16! 
NETHERLANDS BANK. 28... i} Og = @& tee 14 i 14 2 
~—— | Oct. 5& i ( 4 2 | te | 2 ) 13 2 
| Nov.10,, Nov. 3, ; Nov.1),; * fa) } ’ | ei} 1 1 if ; 13 3 
| 1804 '| 1894," 1893, "Last Week.|Last Year, ak i ae Jie tla | ab | ee 
AxsRTs. | £ i ge Pe 26 | | 8 is 61tCdsOE | 1s | 13 2 
Coin and buliion—Gold ...) 4,976,000) 4,072.we! 3,271,000 + = -4,000/4 $05,000 | nov “9 ,° : = % 1 1 i lh | 122 
- Silver.... 6,734,)00; 6.744,000' 6,821,000) — 20,060) = 37,000 "a 3 g | § tt + (1 1 14] lo 12] 2 i 
. —~ Ro en ee i 
omen “aa «| 6,101,006) 6,048,000, 7,776, m0) + 53,000 — 1,675,0uC 16... ae j ;} 2 Wi) 1 bh} | 14 1 
Notes in circulation ..,...) 17,241,000) 27,338,000, 16,481,000 - I I scr oem a ascends te ieipciesco alg atalino 
Devonite 0. serene sreeree  SBUOOH) 214,000" 919,000 + 136, W'— 669,000 | * These rates range from those current on the very best paper to those paid om 


NATIONAL BANE OF BELGIOM. 
~~ | Nov. 10, } Nov.3, | Nov. 11,1 fiukie <<" 
1494, | 1894. | 1863. |Last Week.| Last Year. 
£ £ £ £ | £ 


bills for which Bank rate is usually required. 







On Saturday last the price of bar silver rose jd to 29;rd 
per ounce, but this advance was lost on Monday, the quota- 


AsaETs. 
Coin and bullion ., 


















ees! 6,001,000 4,811,000 4,017,000 + —190,000'+ 954,000 | tion falling back to 294d. It ined at this point until 
| ,5a8 onl Saeeea oe g back to 294d. remained a po 
Oe 8. n= ceseoeese| 146,301,000) 14,358,000) 13,563, - ane 728,000 Wednesday, when further weakness became apparent, an 
Circulation.........esse.0.{ 16,057,000! 16,568,000 16,515,000 — 596,000,— 458,000 | a decline of 4d occurred. A further fali of 4a took place on 
Deposits..... .........0++ 000+: 2,911,000! 3,595,000 2,678,000— 684,000 + 223,000 Thursday, bringing the price down to 283d. A fractional 
a NEW YORK ASSOCIATED BANKS. | recovery is eaanel to-day (Friday), the closing quotation 
Nov.10,; Nov. 3, | Noy. il, j being 281d per ounce. 
Assets, - lok A oe ee ee following is from M Pixl d Abell’s circular 
BPCOE vererssevessscesssvessevee:| 18,786,000) 18,752,000) 19,720,006 16,000'—_ 984,000 ene ay een See ee 
Legal tenders .........-... | 23,208,000) 23,644,000| 14,624,000! 436,100; 8,586.00 | Gated Nov. 16:— : : 355,000 
Loans and discounts .,,.../ 99,942 ,099 160,161,000 nets 222,000 + 19,844,000 Gold.—The Bank has received £793,000 from mpeeie. ae 
TABILITIES. { : 5 : ; 
Clroulation ..scsscesscesese-| 2,242,900) 2,304,900] 9,880,996! - | has been withdrawn, £585,000 being for Paris an . 





a, 62,900;- — 658,000 
Net deposits ......... seeees (118,436,000 | 119,020,000) 91,248,000) — — 584,000) +27,2x88, uU0 
Resurve (Specie & Notes)) 41944,090, 42,396,000 34,344,000 — 452,900 + 7.600,900 
Legal reserve ..... .........| 20,609,000! 99,755,00( | 29,787,000'— 146,000 + 6,822,000 
Excess of actual reserve...| 12.835..100) 12,641,000! 11,657.000|— _806.0.41|+ 778,200 
in the above tables the reiche mark is converted at 1s; the Austrian florip at 
2s; the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 per £1 
currency is reduced into English money at 4s per doliar. 
BANK OF RUSSIA. 


The following is the retuen dated October 24 (November 5), these figures 
excluding the accounts of the branches :— j 





Canada. Astrong demand continues for Paris. Imports: South 
Africa, £112,000; Australia, £54,000; West Indies, £40,000 ; Japat) 
£2,500 ; China, £43,000 ; Aden, £2,000; Bombay, £45,000. 

77s 104d. 

Siena sudden cessation of Chinese buying has forced the 
price down, but at these rates there is a strong demand, 
America refuses to sell. Imports: Chili, £46,000; New Y 
£83,000; West Indies, £17,000; Australia, £5,000; Alexa 000: 
£2,000. Exports: Hong Kong, £131,400; Shanghai, £15,000; 






























Bombay, £135,000 ; Calcutta, £12,500. i 
£ ’ —— © ’ ’ 
i i ee a 44,590,000 Prescott, Dimsdale, Cave, Tugwell, and Co. (Limited) 
Gold, silver, &o.* Senta elaine: ditag apameahal : 24,200.000 notify that they will shortly open a West-end branch 
Amounts abroad. n9a000 «Ss | at. 22, London-street, Paddington. : 
’ p ° : fferin 

SPORE GAINES di cisicnsnscccycccscnsctschenrinesgsons ov secsecsscen. > NERO Mr Charles Gairdner, who for some time has been su ot af 
OR RUNNIN cenrensecere ene or veeneescoem on isaiee from an attack of pleurisy, has intimated to the boa a. 

is. hema eteeere eveese . , directors his desire to retire from the office of ry 
Notes in circulation ...............++ eeeeereercecsesevosersccreces . eee manager of the Union Bank of Scotland (Limited), an t an 
DO scene SL board intend making arrangements for his doing 60° 
verted at 62 roubles £ ‘ 





até tote ’ early date. 
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The India Council have sold the following drafts since 
last Friday :— 





Rs 


WEBY — covccooee 483,000 in bills on Caicutta, at......... Is 1&d. 
Wednesday... 2,784.000 in bills on Calcutta, at......... 1s 1}d, about 18 per 
aa” asaosenen 223 600 in bills on Bombay, at ...... cent. and above in 
Ge besos’ ape $93,000 in bills on Madras, at............ full. 
So’ | ieesiaes 85,000 in bills on Bombay, at......... 1s 1d 
Thursday .......+. 148 000 in bills on Calcutta, at ..... ~ lisisa 
30,000 in bills on Bombay, at ..... ... (28 1% 


For the week ending November 13th the allotments 
amounted to Ks. 4,522,789, which realised £250,352, and from 
April Ist to the same date bills and telegraphic transfers for 
Rs. 187,988 842 were disposed of, and produced £10,346,125. 


The Commissioners of Inland Revenue give notice that 
they have entered into agreements with the Corporation 
of Oxford for the composition of the stamp duties payable 
on transfers of ar: issue of £50,000 Oxford Corporation 3 per 
Cent. Redeemable Stock, with the Corporation of West 
Ham, and with the Todmorden Local Board for the com- 
position of stamp duties payable on transfers of issues of 
£136,000 West Ham Corporation 3 per cent. Redeemable 
Stock, and a further issue of £19,700 Todmorden 3 per cent. 
Redeemable Steck; also with the Southampton County 
Council, for the transfers of an issue of £12,000 Hampshire 
3 per Cent. County Stock. 

LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 
































On. Usance. 
| Nov. 1% | Nov. 15. 
NEED. cececseves Fetish a Rian tatiabenbebiwekiiibes Cheques | 25 12h 25 17} | 9% 11 25 164 
Ditto ..... »-,| 8monthe | 25 8% 25 333 | 25 a7k 95 32} 
Marseilles | ..do | 25 28f +25 333 | 25 274-25 325 
Amsterdam | eeeignt | 12 1 WS iat 1s 
“Tee | 3monthe | 12 27 19 34 !12 3) 12 2% 
MTS cs cis iuaickcaahgescdvebranscuniannes] ” 19056 42654 | 2050 22 54 
Hamburg ” {9050 2 5t | 2050 20 54 
Frankfort ” ; 20 50 2054 |} £050 2 fe 
Vienna and Triestc............secscescece: { ” } 12 624 12 65 12 69 12 €24 
Ne 2. cscs ccacasicteespnidgesncenee | ” Sh 924 25.254. | 26 295 25 27% 
Bi A IMINLES v0 isescenesevccssceneveeae i | 253 253 6% 95,3 
SNE oS scheosdonisneses aid * | 253 nS 258 OE} 
Genoa, Naples, &c..... «» | 27 278 27 374 | 27:25 «= 87 35 
adrid, Barcelona, &« *» | 41) 414% 41,3, 41% 
Wi siudiuase deasesanshananyic egecni a | 42i% $2\5 | 428 42) 
Switzerland .................. 1, | 25 383-2 BO 25-332 8H sot 





The discount quotations current » the chief continental 
cities are as follows: 


3ank Open | Bank Open 

Rate. Market. _ — 
Paris ......... 24May 19 '921 1/2 Genoa ......... 5 Nov. 7,'94] 33 
Berlin ......... 3 Feb. 5 '94] 14 | Geneva........ 34 Nov. 7, 94} 3 
Hamburg ...... 3 Feb. 5 '94] 13. St. Petersburg 6 Aug. 30, ’94) 53 
Frankfort...... 3 Feb. 5 94] 14 Madria......... 5 Jan. 28, 92) 5 
Amsterdam .., 24Feb. 21 '94} 2. Lisbon......... 6 Jan. 15,91) 5 
Brussels ..... 3 May 93] 13 , Stockholm .., 4 Sep. 6, ’9t) 4 
Vienna......... 4 Feb. 8 °94: 33 | Christiania ... 4 Sep. 6,94) 4 
Rome ....... ..5 Nov. 7 °94] 3} | Copenhagen... 31 Nov. 12, '94) 33 
BT caxsrones 5 Nov.7 ’94} 33 | 


At other centres the latest recorded quotations are :— 


C, 


New York (call money) 1 Calcutta, Bank min. .. 3° 
Ditto (endorsed bills) .. 2440 3 | Bombay, Bnk min. .... 3 


FOREIGN KATES OF EXCHANGE ON LONDON. 





_—_~—. 
oe — 


‘Latest Rates of | 




















Latest’ Rates of oe 
Dates. Exchange.’ Usance. | Dates. Exchange, Ueance- 
ee ae —" } Liicpiestiaihin t ieedaianibiedl | 
Sesto cocceee ee/NoVIG, 25°12 (Cheques Rio Janeiro... Novi4 12;;d 90dysst 
Msterdam ..|\— 15 19-06% | Short. , Buenos Ayres'Oct.10 484d 80 dyse! 
TRIE. osessccee: — 15 20-395 |» DoPm.onGid/Novig 218 | .. 
Bee cee: — 15) 20-354 | 8moe. Montevideo...'Oct.19 52 90 dye 
burg ...... — 15, 2035 }_ » Melbourne /( Aug20 ape \60 dys a: 
Frankfort ......| 16, 20°39 +| Short, Sydney...... i— 9% rl * 
Vien 16 19470! w» Adelaide... ('.- ee 
15, 9260 | 8mos, Calcutta ...... Novi6 1/1 9-32 telegrpb 
16 4°86} 60dysac Bombav ...... i— 16s «ANY, }) trot’: 
13 434 | . Hong Kong...— 16 2/1} 4m. sgt 
5 845 | Sight  Shanghai......, — 16 2/105 





15 2703 |» 


et 2 et 


The following are the standards for gold points: of the 
cipal gold exchanges :— 


16. French. Marks German. Dollars. Arerican. 
P. milleforus. | 20.52—5 per mille for us. | 4.89 —5 per mille for as, 
3. Par. 20.48—Par. 4.867—Par. 
: P. mille agnet ue | 20.88—5 p. mille agned ue. | 4.827—8p. mille agnst us 


The latest exchanges are :— 
French ‘¢ eque ” exchange 25f 133,* or 3¢ per mille against us. 
short exchange ....20m 394pf, or 13 per mille ag»ins: us. 


New Y 
“ Cable mae} $4.874, or 34 for us. 


The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

A good deal of irregularity has been shown in stock 
exchange business this week, but the markets are, on the 
whole, somewhat stronger in tone. The severe storms and 
heavy rains have adversely affected both traffics and prices 

Home railways. The Foreign market also suffered to 
some extent from the same cause, owing to the interruption 











of communication with the Continent. The American 
market has relapsed towards the end, as the realisation of 
one or two bull points which had heen speculated upon, 
caused a rush to secure profits and something approaching 
a general break in prices. In consequence of the strong 
upward movement earlier in the week, however, there is 
still some advance on balance. The South African mining 
market remains the chief centre of attraction in the 
“ House,” the activity there presenting a marked contrast 
to the general quietude. West Australian issues have been 
somewhat overshadowed by the Rand boom, but, never- 
theless command a good deal of attention, which is kept 
alive by the constant supply of new flotations. 

We are informed that Mr Zephaniah Simpson was 
declared a defaulter upon the Stock Exchang on 14th inst. 

Home and Colonial Government Securities—Within the 
past few days the fact that gold has been received here 
from Russia and the continued ease in the money 
market has tended to push up the price of Consols 
and other high-class securities. Goschen’s have once more 
risen to the highest price on record, dealings having taken 
place at 103, although the nominal quotation was 1023, 3. 
Two and a-Half per Cents. have remained steady, and show 
but little movement on balance. Indian sterling loans have 
been in rather active demand, and in each case exhibit a 
substantial advance on last week’s prices. Colonial stocks, 
while quiet, have been firm, and in most of the Inscribed 
stocks there is a rise of } per cent., and in a few instances 
the advance is 1 to 13. British Corporation issues are very 
firmly held, and it has been found difficult to purchase them 


atall. Nearly the whole list is quoted } higher, in numerous | 


cases a full point has been gained, while Wolverhampton 
34 per cent. Stock has risen no less than 3 points. 


Sidmnateand —— 
CLosina PRicKs ~—-———--———_ ~_ |‘ 





b iuaeiaahe 
Last { 
Friday' Sat. | Mon.’ Tues. 


Move 
meut 


Wed. |Thurs. To-day. 





ae 




















Cons, 23 % until 1903 | | 
then 2) %, red. 1923102} 4102} 41934 4 202$ g)1024 3/1023 3 1623 3i+ 


\ 





Do acct. Dec, 3..102; 4 102k 9 1024 $1028 21025 4/1023 3 1029 3+ 
23 Y, red. 1905 0.4... 102 $102f 21O2E BLOM}, 7/102 7103 4103 Bi+ 
24 %, red. 1905......... 100g 1} 100g 14 190} 14 100g 1} 1009 1} 10L 4161 4+ og 
Local Leans 3% Stk.107 4107) 4207) 107 07) MOT: OTB) 
Kxcheq. Bills June ..1/p 6/p1/p G/p /p 6/p lyp O/pl/p 6/p/L/p 6/p I/p Bp)... ... 
Bank Stock ............ 827 831827 31227 $1327 31/327 31/328 32328 32 \;+ 1 
India 3h %red., 1931, 110 $110 $110 4110 4 110k F104 11110} + 4 
Do8%red., 1948... 101 A10L Z1OL Fle Zilrg ZIP? wp Ae 4B 
Do Rupee Enfaced 56 7 56 7 56 7 56 7/56 756 7) 56 J... 
Met. Cons. 3) 7 1S 9 118 9 118 9 US 9 118 O LIS Ob 1185 I+ F 


British | Raiiways.—The really detestable weather of the 
past week has not only damped the spirits of investors and 
speculators, but must have had a real effect in disturbing 


the working of the railways and diminishing traffic. The | 


published returns also made a not altogether satisfactory 
comparison with the corresponding period of 1892. In spite 
of these apparently adverse influences, however, prices are 
higher where any change has taken place. Great Northern 
show some recovery from the drop which took place last 
Friday afternoon on the announcement of a new issue of 
Ordinary stock. The recovery has been retarded by the fact 
that the existing stock has been sold against allotment 
letters of the new issue. The ceremony of cutting the first 
sod of the Sheffield Company’s London extension has 
not apparently attracted any favourable attention to 
the stocks, as there is a fall of 2 in the Preferred 
Ordinary, and of 2 in- the Deferred stock. The London 
Extension stock is still quoted £16 for £20 of scrip, 
Great. Eastern and Midland have each improved, but 
the most distinct variations are shown in the Southern 
stocks. Brighton Ordinary and Deferred, South-Western 
Deferred, and Metropolitan are each a point or more up, but 
South-Eastern Deferred is barely maintained at last week’s 
price. Caledonian traffics have at length turned the corner, 
and this week a small increase is shown. The only move. 

ment in the stock is 2 rise of 4 in the Preferred converted. 

The Deferred stock remains below 49. North British are 
steady, at about last week’s prices. In each case the Scotch 

stocks made up considerably higher at the settlement than 
on the previous occasion. Among English railways the 

variations were irregular, the instances of advance or decline 
being about equally numerous. The rates of continuation 
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| 


on the principal stocks were as follows :—Brighton Deferred, 
5-32 to 7-32; Caledonian Deferred and Shettield Deferred, 
6d to Is; Chatham, 3d to 9d; do Preference and North- 
Eastern, $ to +; ; Great Eastern and Great Northern 
Deferred, }y to 4; Great Western, °, to ;;; Hull and 
Barnsley and North British Deferred. 9d to 1s 3d ; do Pre 
ferred,even to }; Midland. South-Eastern Deferred, and 
Metropolitan, ,4 to ,°;; do District, 61 to Is 6d; North- 
Western, 2 tod. 


Subjoined are the latest closing prices of the more import 


ant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purpuses :— 


“Making up” 
7—Closing Prices-~ Rise Prices, 
Lact Week Toe-dav. or Fall. Nov.13. Oct. 25. 


a il 





ID ccsnnerisncshibnns pitnnes ove 1284 4%... 124 fh oe He 4... 128. OTF 
Ditto deferred ....0.......s0ccree 80h 2... 30540 ... + 1... 302 .. 80d 
Great Mastern... ........eccccccccccee Teh § . TE F.. + 2g... TER 77 
Great Northern Def............0.000. 54 5 .» 5f ax aew . @6 . Be 
Great Western ............ ee Ll 16°93 45... + } .. 163 164 
Hall and Barneley ............00..-0. 90} 34. BY Uk... . BE 31 
Lancashire and Yorkshire ......... 1125 136 . L!2s 23% ae M3) 4. W345 
London. Krighton, &., “A” ...... bh 9. 1578 G 21156}... 165 
London, Chatham, and Dover ... 154 j see Bae eS SS Se 
Ditto Arbitration Preference... 1064 a, ab) ner nade 1064 ... 106 
London and North-Western ...... 1758 @ . 1754 6. + 4 rot > oe 
London and South-Western ...... 189 9L . 199 2 . + IL 190. 190 
Mnchstr Shifild & Gincolnshire 53 56 . 53 5 woo. OE kn OF 
Mancherter, Sheffield. &c., Def... 2s } 274 3 - & ee 
Metropolitan Consolidated.......... 86) 7 87} 8h + 14 86} =4} 
Metropolitan District ............... 27 . . Bi 8 + 4 ee 
RE, 153¢ + 1h 162... Dh4 
North british Ordinary ..... ..... 3878 # . 37) 4 a 37%... 35% 
Ditto 3 % Preferred .. ..... 2.00. 754 & Toe 6b >. 5 on Oe «oe 
North-Fastern—Consols ............ 161 4. 16% #3 - Wy 16124 ... 161s 
North Scaffordshire ...............0 » 1. 8 wi 8 127 | 


South-Eastern “A” ...... 0.0... 825 3h... 8 2 + $e SSE we SOE 


or 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
sepore.tely, since their aggregate receipts are calculated from the 


Ist Aug. instead of from Ist July, as in the case of the English 
and Irish railways. 


RAILWAY TRAFFIC RECEIPTS, week ending November 11th, 1894, 
compared with the corresponding week in 1893. 


Mectantien | 


























|\Passengrs,| Increase (\,." | Increase 

| Parcels, or — se Total. | or 
‘Mails, &c. | Decrease. Stock, &e. | : Decrease. 

ENGLISH LINES. | £ £ £ | £ £ £ 
Great Eastern.........| 37,3038 i+ 985 | 36,423 /+ 3,253 73,791 + 2,218 
Great Northern ,..... | 20,827 [+ 1,098 52,256 + 6495 83,lUs + 7,593 
Great Western......... 64.840 (+ 1,290 : 92,500 + sou 157,340 (+ 2,15u 
Lancashire & Yorks.! 30,170 }4 1,692 63,430 + 5,166 83,610 |+ 6,853 
London & Brighton| 52,287 |4 2878 | 14,239 + 159i 45,528 |+ 4,469 
Lon , Chat., & Dover} 13,435 |+ 1,124 4.872 |\4+ 703 24,307 (+ 1,827 
London & N.-Westrn| 76,553 {4+ 8,228 133,540 (+ 3,24! 210,093 |+ 6,469 
London & S.-Westrn) 38,541 [+ 2355 | 2ijllL + 98 60,452 (+ 3,263 
Man., Sheff., & Linc.) ie rs ae Ss ipese ol 48,817 |+ 16,785 
Metropolitan ......... a one = wae 4 1,,541 |+ 628 
Metropolitn District, - on oe Sa 8,217 |+ 275 
SEE: akhbkcgtieneiur 44.023 |— 1,267 120,602 }4- 9,499 161625 i+ 8,232 
North-Eastern......... 36,353 j+- 2,767 1OX,574 — 7,428 139927 — 4,661 
North Staffordshire. 3908 j++ “Ov |) 10,950 — 2550 14,858 |\— =—2,350 
South-Eastern......... 25,740 |+ 1,995 12,292 |+ £9 33,u32 \+ 2,038 

lexis LINES. | | | \ 
Great Northern ...... 6,904 \+ 310 7,270 (— 62 14,174 (+ 288 
Gt. South n.& Wstrn 7,082 j— 218 } YI 90 |4- 474 16,172 iste 256 
Midiand Gt. Westrn 4,053 |4+ 241 | 6,23 \p icy 10,866 }+ 360 
Total ........ | 1,208,451 |+ 66,714 
Scorcu LINKS. ! 

Caledonian ............ 18,851 |+ 6520! 47.991 — 429 66,842 + 91 
Giasgow & 5S.-Westrn 8,526 i+ 846) 24,524 — i,LLI 23,050 .— 2°65 
North British ........ om a bat ers 65,417 - 923 
Teta... ‘ | i ee me 155,309 — = 1,007 


AcoreGcaTe Rattway Trarric Receretsin the Current Half. Year, 
compared with the corresponding period in 1893. 


i 


; | \ 
‘Mrchndse, | 




















! 
|Paseengre, Inc. or | Minerals,} Inc or Inc. or 
| Mariegn.| Dec. \LiveStock| Dec. | Total. | Dec. 
eed \_ ae | | 
eeiaeeees cgemaaeemese — = ‘emente-wesees poameer-neel 

Exauisn Lings. | = £ re 7 £ | Pare £ 
Great Eastern ...... 995,883 | + 10.362, 604,262)4+ 75,417, 1,600,085.4+ 86,779 
Great Northern...... 775,941) + 8,466, 918,356,+ 2.5,816) 1,694,207 + 154,292 


Great Western .. ...| 1,769,7 10+ 86,370) 1,756,270)/+ 144,020, 3,547,080/ 4+ 180,390 








Lanes. & Yorkshire $14,979) + 35,655 ¥78,299'+ 387,266) 1,792,978!+ 122.921 
London & Brizhton 793,17" (+ 16,940) 233,731)+ 30,238) 1,026,909 + 47,178 
Lon.,Chat.,& Dover, — 479,694) + 8,604 117,836/+ 15.538) 597,63 \+ 24,232 
Lond, & N.-Westrn) 2,042,081)+ 43,837! 2,426,099) + 258,572) 4,468,180'+ 30,409 
Lond. & S.-Westrn.| 1,017,96}+ 27,400] 403,285, 27,298' 1,421,953)4 54.693 
Man., Sheff. , & Linc.| one was em eve 939,123, + 228,082 
Metropolitan ......... owe ove { 26770+ 7,542 
Metrop. District . ove | ses os oes j , 141,052, + 2,702 
BNENINED  cccancccsecesoe 1,181,965’ + 46,9462) 2,168,911; 456,407, 3,350,876 + 503 369 
North-Eastern ..... 938,273) + 23,973) 1,904,354)+ 2,649) 2.%94,627'+ 26,622 
North Staffordshire 91,829 + 716 189,3:9-- 13,615 28',148 — 12,599 
South-Eastern ...... 659,316) + 26,522) 261,650;+ 9,612! 920.996 + 45,665 
Iris LINEs, | | { 
Great Northern...... 172,723)4+ 5,029 128,470|4+ 3,295 331,193. + 8524 


Gt. Sthrn. & Wstrn.| 182,879+ 7,246) 167.1764 4,758) 840,055) + 12,001 

















Midland Gt, Westrn) —83,349)/+ 2,203) 125,231/+ 12,249 209.089 + 14,452 
—______—— cose nee) ensue 
Total......... oe oe ws | wee | 26,793,217) + 1798744 

Scorcn Lines. |— —-|\——|+ 
Caledonian... £95,646 + 6,503) 515,208’ — 173,524, 910,854! — 16,02: 


Gia ow & S.-Wsten 
N British ...... 


137,903) + 7,182! 


190,319 — 51,00 
os \ ow } 


is | 2.247.100) — 328,954 


378,725\-— 43,868 
957,620 — 117,65 





“« eee eee 


The increase of £56,744 for the week on the English and Irish 
lines is equal to 4°9 per cent., as compared with the corresponding 
week of last year, while the decrease of £1,097 on the Scotch lines 
is equa) to 07 per cent. 

The aggregate totals show on the English and Irist. lines an in. 
crease of £1,795,744, equal to 6:5 per cent., and on the Scotch lines 
a Gecrease of £328,954, equal to 12°7 per cent., as compared with the 
corresponding period of 1893. . 


















































Foreign Government Securities.—A rise at the beginning 
and a decline in the middle of the week about balanced each 
other, so there is but very little variation in the quotations 
for international securities as compared with last week. Rus- 
sians have moved up again, and French Rentes are 3 higher, 
the credit on account and the statement about Mada- 
gascar in the Chamber not having affected the Government 
stocks. Spanish Fours have impreved slightly, but Italian 
Rentes, although considerable fluctuations have occurred, 
show scarcely any change on balance. The Irrigation bonds, 
however, have risen two points. Portuguese stock hasdeclined, 
The South American market has kad a firmer tendency. 
Both in Argentina and Brazil the ministerial changes 
in progress are believed to be for the better, and each of the 
principal stocks of these countries are higher, Chilian have 
gained a point, and Uruguays have shown renewed strength 
on the call of the remaining stock on Friday last from the 
Baring estate, over which the purchasing syndicate retained 
an option. Costa Ricas have again fallen heavily, on the 
announcement that the Government seeks a further 
modification of the debt urrangement. A committee has been 
formed for the protection of the bondholders’ interests. The 
following are some of the principal rates for continuation 
charged at the settlement in this department :—Argentine 
1886, do Funded, West of Minas Railway, Buenos Ayres 
Water, Ecuador, German 3 per Cents., Greek Bonds, 
Mexicans, Portuguese, Peruvian Debenture, Uruguayan, 
Venezuelar, and Egyptian Scrip, 1 to 3; do Unified, 1} to 23 ; 
Brazilian 1889 and Hungarian Gold, even to 2; Buenos 
Ayres Cedulas A and B, 2 to 4; Italian and Spanish, 1 to 2; 
Peruvian Preferred and do Deferred, 3 to 5 ; Russian, even 
to 1; Turkish D, 1} to 2. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


» 


** Making up” 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Nov. 1%. Oct.25, 
Argentine 57, 1586-7 ..... sScloneie 68 2... O7$ 8h. - a ae 


Ditto National Cedulas B OAS TE .. BEE GEE 1. os. cee 20. BOF os 


4. © 
DUS RAPT MIO cscrencccce TUR FE soe TUR Bh = see con coe TER cee = 
ae A FE cu Se 


Brazilian 4 % Bonds, 1859 ..,....... 73% 76 #7 









° + aoe 

Mhilian 44% Gold woan ou... ~ OS 86. OFS ., +2... Bh. Oe 
ae 300 Bi. nes ce WE es 
Exyptian 4 Unified Debt ......... 102k Ax... 2028 J... tb we L028... 108 

Ditto 34 % Converted ............ 100g WOOK Lb vee 10h... 1005 
IN co csesins wanes Gcscsccee SOU OR 2 MAE Bh nn eo 

BPO GR CORB ncn esiisscceasce are: 2B. S = THK. 1g we LOT 1074 
I REE ons. ccceseioccenensave Bl 8 un SRM wm meen Bw 

Ditto Monopoly 4% 0... sessssooe 33 Bu. 83 Be vee one one 33 ve S3h 
tHlungarian 4 % Gold Rentes 100. UOD bn. see vee one - ~ - 
{talian, 5 %, 1861 . 84h 8 BUR Bn. coe ae cee 83H one S2E 
SEMI vsnideskicbnsosubabidebcancosesuats Era Fae 105 sil = 
MGMBORM, © X BUDE. cevvccasecccce OUR § x GOL 9 cre ce ee we MH > F 
Peruvian Corporation 6% Bonda 444 3 43} 44h. — 2. 45.» = 
Portuguese 8 Z% .........008 ean eeNes » 22 6 un. Be Fn. — JF woe 2OF ove oy 
Russian New 4% .eeseee reese LOO LE .. 102 wo thn 8 ~ 
Spamict Mew 6 Z osc. sccocece se TEL hn. T2RB cee Hh vce TER owe bs 
Turkish 34 % Scrip, 1804............ 933 TE . OF fe ct dee OT ove s 
Uruguay 34 % bonds ete 1 ee oe Be 431 oe AN 
Venezuela 3 %, 18d] ..........08 oe oe 89 40 ne BD 40 rn nee vee BOE av 


American Railways.—The fact that a further issue 
of gold bonds had been decided upon by the United States 
Government was made a strong bull point, as was the 
collapse of the opposition to the Erie reorganisation. These 
matters were, however, made too much of, and some pretty 
active selling on both sides brought down prices again. There 
is still in most cases some advance on balance. Mr Little's 
report on the affairs of the Atchison, to which we refer else- 
where, had but little effect on prices. The shares show but 
little alteration, and while the General and Second Mortgage 
bonds have slightly improved, the “B’’ have gone lower. 
Illinois Central, Louisvilles, Erie Preferred, and Norfolk 
Common are each about } higher on the week. Lake 
Shores have moved up 3 points, and a smaller advance 18 
shown in Baltimores and New York Centrals, while 
there is a decline in Cleveland and Cincinnati shares, 
Northern Pacifics, Readings, and St Pauls. Among bonds, 
Erie Second Mortgages, Northern Pacific, Richmond and 
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Danville and Rio Grande Junction have advanced 1 to 2 lof Bank shares have hardened in price. Speculation in 


points. The rate of continuation on American railway 
I] securities was 1) to 2} per cent. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 


“Making up” 
—-Closing Prices-. Rise Prices. 
Last Week. To-day. orFall. Nov.13. Oct. 25. 


PTOI MARE nscacs Se Ft . BD wt ¢ ~~. Bue BF 
<a Bonds ERO. 00 <ccsc0a0 oa L am OS ta ee Fan BS a OS 
Central Pacific Shares... ....0.... 15 Zz... 156 F ... + & woo 164°... 16 
Chicago Mil. & St. Paul, C. Stock 64k 2... 6: o 0 -- & ue 64F ... 62h 

H DenverandRioGrandeOrd.Shrs 123 §... J2 8..—- § « DB .. 

Do Preferred Shares ............. 37) 2... 368 7 . — § .. S7§S.. 32} 
Ilinois Central Shares .............. 93 3... 93 44 ...+ 4 . DO... OF 
Lake Shore and Michigan 8. Shrs 136 8... 139 420. + Bw. WMO... 138 
Louisville and Nashville,C.Stk. 565 ¢ .. 57 Rice ee: ex: SN ee Oe 
New York Central Shares ......... me OS. RRS Ou & 4 ce FOS 108 
New York, L. E.& WestOd Shra, 14 4... 1 gos — 4 we LY. 22 

Ditto 6%, Second Consol. Mort. 73 5 .. 75 6 «. +2 w 76 . 73 
N.Y., Ontario, & West. Reg. Shra, 163 2 .. 16§ J... + i woo 17 wee 1€9 
N.Y., Penn., & Ubio, 7” Ist Mort. 174 #8... WW Aa jae AE ee. ee 
Norfolk & Western, Preferred ... 22{ 3§ .. 22% 3} aes: nea es + ee 
Northern Pacific, Preferred .... 189 ? .. 18 + = © cep Stewe. 38 
Pennsylvania R.R., $50 Shares... 53, 3. 52) 4x... — § we 53H... 528 
Philadelphia& Reading $50Shre. 9 & . S$ §. - & we OF. DF 
Union Pacific, Shares .............+. i) §.. teen = £ a MO BS 
Wabash, St. Louis. ,&c.,Pref.Shrs. 143 155 .. 143 15... ... ... — oe: 

Ditto 6%, General Mort. Certa. 23) § ... 23 re wee con cee 238. © 22H 


Foreign and Colonial Railways.—Canadian Pacific have 
declined slightly this week, and are considerably lower 
than they were a month ago. Grand Trunk issues have 
hardened, as the period is approaching when the traffic 
statements may be expected to make a_ better com- 
parison. Argentine railways have been firm in tone, 
as the prospects of obtaining a settlement of the 
guarantee question appear brighter. A representative 
meeting of the railways interested has appointed Messrs 
Antony Gibbs and Sons to treat with the Government on 
the matter. Prices show but little variation this week. 
Mexican stocks have all declined heavily again, except the 
debenture stock, which is a point up. Uruguayan railways 
have advanced in sympathy with the Government bonds. 
Brazilians are irregular, and Nitrates have declined. The 
following are the rates of continuation :—Canadian Pacific, 
1 to 2; Grand Trunk Ordinary, even to 6d; do Guaranteed 
and First Preference, even to 2s: do Second Preference, 
even to ls; do Third Preference, even to 6d; Mexican 
Ordinary, 3d to 9d; do First and Second Preferences, ;' 

Te 

The following shows the net movement on the week in 


some of the principai issues : — 


**Making up” 
Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Nov. 13. Oct. 25, 
Buenos Ayres and Rosario Ord... 69 7Ix . 68 70 .. - Low GO. GUS 


Canadian Pacific, Shares ..... ..... . CO i a a een ee 
Grand Trunk of Canada, Ord. ... 54 8... 58 & 0. we. coe Sh BB 
Ditto, First Preference............ 35% 6} ... a — Tee oe 
Ditto, Second Preterence ...... 24h 8... 246 SE. + 2 oe 242... 23s 
Ditto, Third Preference ......... 139 13  § .. + B .. 13h 13 
Mexican Railway, Ordinary ..... 148 3.. 183 144 ..— § .. 14 .. 16f 
Ditto, First Preference ......... 61 4% .. a eS w— . Di. 
Ditto, Second Preference ..... 30} 14 .. 294 30h... — 1 .. 31 oe 53h 


Mining and Miscellaneous.—A decline in the total output 
of the Rand for the month of October, the first which has 
been shown for a very long time, had little or no effect in 
checking the activity in this department. A slight pause 
occurred during the arrangement of the account, but on the 
whole the buying has been steady and persistent, a large 
measure of support being accorded from Paris and Berlin. 
South African shares are, without exception, higher in price 
On the week, and the advances in many cases, taking into 
account the nominal value of the shares, are quite phe- 
homenal. Rand Mines and Simmer and Jack have each 
added more than two points to their previous high quota- 
tions. City and Suburban, Crown Reef, Glencairn, Gold. 
fields Deep, Henry Nourse, Modderfontein, and a number of 
others have advanced } to 3, and Heriot a full point, 
while in other cases the rise, though not actually so 

@ in amount, is quite as high in percentage. Land 
shares have to some extent shared in the movement, 
red having risen }, Exploration }, and Consolidated 

| tr De Beers and Jagersfontein have each advanced 
} About 3, West Australians are still somewhat neglected, and, 
| With the exception of the Land companies, are slightly 
| lower in price. Bayley’s Reward has receded to 163 for the 
| £1 share. In the Miscellaneous department, a good number 


———— ee 








hardened in price. Pears and Salt Union have fallen off. 


Allsopps is still active ; the Ordinary advanced three points, 
but has fallen back again. Several other breweries have 
declined. Trust stocks are, as a rule, lower. Nitrates have 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making up” 


7—Closing Prices— Rise Prices, 
Last Week. To-day. or Fail. Nov.13. Ges. 25. 


Allsopp UGIRREG soccer sicineeoesense 329 70 4, 190 DE. cence ce, Se 1 
British South Africa .................. 36/3 36/9 . 339 41/3... +436 .. iS 0 a 
PRN vit ennmncnssmimnen Se. tee tb ha + 8 ws 8 oe 
Nitrate Railways oo... 6. wees - PIE .. Lat 4 .— & we 1532. 16 
Primitiva Nitrate 0.0.0... ......0s00 -m £5 Sie « & 2. Be 
Rio Tinto Snares ............ 000008 L$ & . 15 Bu + § ww Méjxd. 14) 
Union Bank of Australia 4... 85 7 «. 35 7 tis, tas ~ st 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 

















Company. Class. Date. Place and Time. 
Arica and Tacaa Hailway...... General ........... Nov. 2240 New Broad street, at 14 
Bargess Hiil water ............ Generali ......cc:02- 20 Burgess Hill, at 64 
County of London and Brush’ 

Electric Li.bting ............ General ............| 19 Cannon-street, Hotel at 2 
Delhi Umbalia Kalka Raily . General ........... 21 Winchester House, at iz 
imperia! Bank of Persia ...... Ex-General ...... 22 Caunon street Hotel, at 12 
Italian Co. of Mediterranean | 

Railways .............. ecipaace General ...........| 19 Milan, at 1 
London Bank of Australia ... General ........... 21 Winchester House, at 12 
Oriental Gag .............ccseeee. General ...... .....! 21 14.5t Mary axe, at 124 


Waterford and Central Ire- 
land Railwags...... 2.0.2... 

Waterford, Dungarvan, and | 
Lismore Raiiway ............ General ............/ 22 Waterford, at 2 

West Middlesex Waterworks General... ....... | 20 1d Marylebone road, at 12 

City of Londen Elec. Lightg General ............ 19 Winches ter House 

Poorman Cousolidav’d Mines General ............| 19 Winchester House, at 2 

Credit Foncier of Mauritius General ........... 20 Winchester House, at 24 


General ........... j 22’ Dublin, at 2 


Kapanga Gold Mining ......... General ......... 2. Winchester House, at 2 
‘The Kocas Piatung ............ General ......... 21 Winchester House at 3 
Drakewail’s Mining ..... .. ... General ......... ‘ 2z, Winchester Mouse, at 12 
Pittsbury Washourn Fiour | 

ee .+.++. General .., 22| Winchester House, at 2 


z:| Winchester House, at 24 
Winchester House, at Li 
Vinenester House, at [2 
Winchestcr House, at 24 


Cordota Central Kk ulway ... Gencral ... 
Barkiug Jute Factory ......... Geueral ... 
Midlanu Usuguay Railway... General ... mm 
Oceana Transvaai Uoal..... ... General ........... | 








2 
< 
2 
“ 
z. 








Aotices and Aeports. 


RAILWAY COMPANIES. 


BUENOS AYRES AND PACIFIC.—The report for the year ended 
June 30 shows that the gross receipts were $4,235,128 against 
$3,587,047 ; and the net receipts $1,725,413, against $1,396,627, 
being an increase of 18°07 per cent. in receipts and of 
14°58 per cent. in working expenses. ‘The net revenue account 
shows that after paying the first debenture interest and £1 1s 3d 
per cent. on the second debentures a balance of £413 remains to be 
carried forward. 

DELHI, UMBALLA, AND KALKA.—The report for the year ended 
June 30 states that the earnings were Ks.1,310,931, and the net 
revenue Ks.649,638. For the half-year ended December, 1893, the 
directors declared an ad interim dividend of £1 93 per cent. Up to 
June 30 last there is a balance of £12,526 available after paying 
the debenture interest and Indian income tax. The directors 
recommended that a final dividend for the year of £1 11s be now 
paid, making £3 per cent. for the year, and that £126 be carried 
forward. 





BANKING COMPANIES, 


ANGLO-EGYPTIAN.—Theo report for the year ending August 31 
shows a net proit of £40,094. A final dividend at ths rate of 6 per 
cent. per annum is to be paid on !*t proximo, making 6 per cent. 
for the year. These dividends will absorb £24,000, £1,094 is 
applied in reduction of freehold premises account, and an addition 
of £15,000 to ‘*rest ’ brings up the total to £75,000. 


MISCELLANEOUS COMPANIES. 


B. MORRIS AND SONS.—The directors will pay the usual interim 
dividend at the rate of 5 per cent. per annum, tax free, on the 19th 
inst. 

CHELTENHAM ORIGINAL BREWERY COMPANY.—The report for the 
year ending September 30 shows a net profit, added to the balance 
from last year’s account, of £13,160, subject to interest on deben- 
tures and dividend on preference shares for the year. The balance 
available for dividend on the ordinary shares is £5,560, less £2,400 
paid by way of interim dividend to March 31, and the directors 
recommend a dividend at the rate of 8 per cent. per annum for the 
second half-year, leaving £760 to be carried forward. 

CHICAGO AND NORTH-WEST GRANARIES.—-The directors recom- 
mend a dividend at the rate of 8 per cent. per annum on the 
preference shares, and at the rate of 5 per cent. per annum on the 
ordinary shares, for the year ended Jaly 31, after placing £7,000 to 
reserve for working capital, and carrying forward £520, 

CONTINENTAL UNION GaS.—The directors recommend dividends 
of 8 per cent. for the half-year on the ordinary and 6% per cent. on 
the preference stock (being the same rate as last year). 
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BANK STATEMENTS. 
The following statement shows the position at the end of October of banks which 
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—_ es 
































issue monthly 
and quarterly statements of accounts :— 
Oe ee — ~ a eae egere eine alia 
| | a | 
Liabili- | Deposit | | | Cash on | Gach at Discounts) ,,. 
ties to | aia. | Miscel- | Toran || Hand \Call and Invest- | where Discounts, | Miscel-| Tor 
| Lraprui- | and at ans, | AL 

Share- rent Ac- eet tan | Reade at Short | ments.| stated | &o laneous.| Assets, 

holders. counts, &c. | is Eng., &c Notice. separately! yl 

eee Se cs Sel te 
Capital and Counties...... (1,654,500) 12,293,120 262,394 14,210,014) 1,548,210 1,782,019 3,235,592 one 7,214,322) 329,871 \14,210,014 
SEP veatadvehnnsnneuacileund :}1,500,000) 6,603,664 1,922,253) 10,025,917) 917,368. 1,495,000, 940,673 . 4,654,263 2018 613)10,025,917 
EIT RIE |2,780,000) 25,351,807) 339,950) 28,521,757 || 2,895,957 2,561,354 6,081,211) 3,291,154 12,€59,650) | 33,031 |28,521,757 
London and County ...... 3,142,455) 35,454,611 3,166,772) 41,763,835 | 4,147,173 2,387,393 9,015,964 12,208,556 10,383,839 3,640,913 41,763,838 
London Joint-Stock .......|2,963,215| 14,208,666 1,471,144) 18,643,025) 2.562,946 wth dsct. 3,079,760... 11,225,737 /1,774,582)18,643,025 
London and §.-Western...! 846,000! 6,100,895! 162,813) 7,103,708) 958,811) 567,720 2,043,282 ese 3,533,825, 70! 7,103,708 
National Provincial ...... '5,000,060| 42,397.936| 385,846. 47,783.785) 4,673,023 2,773,12416165275 =... =: 24,167,363 47,783,785 
Parr’s and Alliance......... 1,900,000 12,978,395)1,741,023, 16,619,418) 1,902,265 3,510,114 1,505,009 1,323,953 6,636,522 1,741,555/16,619,418 
Prescott, Dimsdale & Co.| 611,004} 3,923,413) 228,534) 4,762,951 563,555 696,500, 830,469 658,142 1,744,112) 265.373) 4,762,951 
Williams, Deacon ......... \1,420,006) 10,805,819) 381,420 es 1,426,122 2,525,728 1,567,593 1,977,982) 4,495,032: 614,777 12,607,239 


! ‘ 











ILFRACOMBE HOTEL.—At the aunual general meeting, held at | in other districts, total, 64,700 ounces during October by means of 
Ilfracombe on 14th inst, a 6 per cent. dividend was declared, £560 | their MacArthur-Forrest Cyanide process. The September total 
reserved for the further reduction of the debenture debt, and £1,035 | was 62,100 ounces. 
carried forward. BALAGHAT MYSORE.—Returns for October 409 tons, produced 525 

LONDON NITRATE.—The directors in their report for the twelve | ounces. 
months ended Ju ne 30th last, state that a dividend of 5 per cent., BLOCK B LANGLAATE ESTATE.—Production for October : Crushed, 
being the balance of arrears of interest due, was paid to the pre- | 7,812 tons 2,230 ounces; tailings, 7,310 tons 1,296 ounces; concen- 
ference shareholders on June Ist last. A further dividend of 8 per | trates—cyanide process, 124 tons 237 ounces; total gold 
cent. on the preference capital is now proposed, and the addition of | recovered ounces 3,799. 
£1,570 to the reserve, carrying forward £786. BROKEN HILL PROPRIETARY.— For the week ending the 15th inst, 

NEW YORK BREWERIES.—The directors have resolved to recom- | !0,382 tons ofore were treated, yielding 9!0 tons of lead, containing 
mend to the annual general meeting, on November 28, a further | 242,896 ounces silver, also 1,111 tons treated by amal,amating and 
dividend on the 8 per cent. preference shares for the six months } leaching plants producing 16, 142 ounces silver. 
ending August 15, 1884 This dividend (less income-tax) wiil be BU?FELSIOORN.—Result of last month’s crushings yielded 4,630 
satisfied by the issue of 5 per cent. debenture stock for the amount | ounces of gold. 
thereof, in accordance with the terms of the special resolutions CHAMPION REEF.—Last month’s return, 3,895 tons produced 
passed at the extraordinary general meeting, held on the 20th | 5380 ounces; 1,850 tons of tailings produced 223 ounces ; total, 
August last, and confirmed on September 17. Provisional scrip for | 5, 603 ounces. 
the debenture stock will be issued on and after December 3. The CROWN REEF.— Results for October: Gold from mill, 6,529 ounces; 
transfer registers of the 8 per cent. preference shares will be closed | from tailings and concentrates produced by the mill, 3,312 ounces; 
from the 17th November to the Ist Uecember, both days inclusive. | from old cyanide works, 1,207 ounces; total, 11,043 ounces. 

UNION STEAMSHIP OF NEW ZEALAND.—The company have LURBAN-ROODEPOORT.— Results for October: Quarts milled, 6,175 
received telegraphic advice from Dunedin of the declaration of a | tons, 3,127 ounces; tailings treated, $,180 tons, 1,853 ounces ; total, 
dividend at the rate of 4s per share for the six months ended | 5,010 ounces. : 
September 30, making, with the interim dividend paid in May, 5 ELKHORN.—Return for October: Crushed, 1,210 tons. Bullion 
per cent for the year. The dividend is payable to British share. | produced, $25,525; 116 tons of smelting ore sold, $7,531; total 
holders at the offices of the company in London on November 30. produce, $33,056; total expenses, $23,013 ; estimated profit, $10,043, 

ORIENTAL GAS.—The report for the year ended June 30 states | or, at $4°85 to £ sterling, £2,070. 
that the net balance (after payment of the interim dividend of 34 FERREIRA.— Results for October: Tons crushed, 4,366 tons; 
per cent. inJune last, and carrying £1,250 to the reserve account) | bar-gold extracted, 4,306 ounces ; concentrates caught, 180 tons; 
is £29,373, out of which the directors recommend a dividend of 44 | assaying, 6 ounces 5 dwts ; produced from tailings, 1,171 ounces. 
per cent., tax free, payable on the 4th prox., making a total dividend FORBES REEF.— Result for October, 254 ounces. 
of § per cent. for the year, and leaving £15,873 to be carried for- FRONTINO AND BOLIVIA.—-Estimated profit for October £3,560. 
ward. GEORGE GOCH.—Result for October as follows: ‘5,340 tons 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—At the annual | crushed, yielding 1,610 ounces of gold and 1,516 ounces from 
meeting, on the 6th December, the directors, after providing for | tailings.” 
the usual dividend at the rate of 5 per cent. per annum on the GELDENHUIS ESTATE. — Results for October: Crushed, 10,386 
preferred stock, will recommend a dividend on the deferred stock | tons; obtained from mill, 3,444 ounces; tailings by cyanide, 2,855; 
of §4 per cent. for the six months, making, with the interim divi- | total, 6,299. 


dend of 34 per cent. paid in June, a total distribution on the| GzoRGE AND MAY GOLD.—The following cables have been re- 


deferred stock of 10 per cent for the year. ceived from Johannesburg: “ Compelled ; must shut dowa the mine 
PILLSBURY NEW YORK WASHBURN FLOUR MILLS.—For year ended | three months. Result of October crushing, 1,000 ounces. The 


August 31 last, the accounts show a net profit of £35,954. In| reason for shutting down for three months is to further develope 
order tomake up the amount required for the payment of interest | the mine.” 


on debentures, the sum of £2,145 has to be transferred from the ee . 

general reserve fund, leaving a balance to the credit of that fund of GUADALCAZAR.—Quicksilver drawn off during the four weeks 
£13,299, after valuing the stocks cf wheat and flour at the market 
price of the day on the date of closing the accouzts. 

REALISATION AND DEBENTURE OF SCOTLAND.—The report for the 
year to August 31 states that the profits, after meeting charges 
and losses on investments realised, amounted to £16,052. An 
interim dividend at the rate of 4 per ceut. per annum was paid in 
March for the half-year to February 28, less income-tax, absorbing 
£3,883, and leaving a balance of £12,169. The directors propose to 
apply the amount at the credit of reserve, and the balance of 
£12,169, towards meeting the loss incurred by depreciation in value 
of securities. 

SAN PABLO NITRATE.—The report for the year ending June 30th 
last states that the net profit is £16,786, or, including £1 542 brought 
forward, a total credit balance of £18,329. The directors recom- 
mend a further dividend of 24 per cent., making 10 per cent. for the 
year; that £1,000 be placed to depreciation account, £1,000 to 
reserve fund, and that the balance of £329 be carried forward. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors recommend a 
dividend at the rate of 15 per cent. per annum for the three months 
ending September 30 last, payable December 1, making 15 percent. 
for the full year, as against 13 per cent. for the previous year, 
carrying forward, subject to final audit, about £90, as against 
£2,238 last year, the sum of £11,738 being carried to reserve in 
respect of premiums on shares, as compared with £5,342 last year. 

_ TRUST AND MORTGAGE OF I10WA.—The directors have declared an 
interim dividend of 4 per cent. per annum, or Is per share, payable 
on December 1, in respect of the half year ending August 31 last. 
MINING COMPANIES. 
AFRICAN GOLD RECOVERY.—The company announce that 56,000 


















40,.00 Ibs. 
HARQUAHALA. — Return for October: Crushed, 3,273 tons 


$2,100. 5 

JUMPERS.—Results for October: Crushed, 9,272 tons; obtained 
8,776 ounces ; and concentrates equal to 612 ounces ; total, 4,388 
ounces. Profit, £4,750. 

LANGLAAGTE ESTATE AND GOLD.—Production for October: By, 
cable: Mill, ore crushed, 21,405 tons 84,440 ounces ; tailings, 20,560 
tons 3,99? ounces ; concentrates, 36) tons 871 ounces. Total gold” 
recovered, 13,103 ounces. The London agents have received from the 
head office in Johannesburg, dated November 10, 1894 :—“ In om 
sequence of malicious and false statements circulated in reference 
the life of this mine, directors have had detailed survey made of same, 
with following results. Quantity ore still in mine five and one quarter | 
million tons, yielding twelve pennyweights per ton. Total we 
£11,000 (eleven million sterling), Estimated life of mine at leas’ 
twenty-one years.” : . 

MILLS’ DAY DAWN UNITED.—Fortnight’s crushing, 1,967 tons 
2,672 ounces; approximate value, £9,200. 


rented, 255; tons crushed by claim-holders, 790 ; yield of gold, 
464 ounces. ai 
MYSORE.—Return for October :—5,500 tons of quartz produ 
4,001 ounces; 4,536 tons of tailings produced 613 ounces; t 
production, 4,614 ounces. 
MYSORE REEFS.—Last month’s return, 80 tons 42 ounces. 


ounces of gold have been recovered at the Randt, and 8,700 ounces tons yielding 917 ounces; from cyanide works 1,495 tons yielding 





t 


MOODIES’ GOLD AND EXPLORATION.—Returns for October: Claims. 


NEW CLEWER ESTATE.—Result for October: From mill, 2,261 


ending October 25, 12,70) lbs; from July to September 2%, |} 


Estimated gross value, $14,000. Estimated profit for the month, |} 


A A et 





November 17, 1894. | 
ER 
1,331 ounces; total yield, 2,248. Total value, £5,883, estimated 
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profit, £2,800. i ‘ 

WEW KLEINFONTEIN.—Last month’s crushings yielded from mill, 
1,870 ounces ; and from tailings, 531 ounces. 

WEW QUEEN.—Recult of crushing for past fortnight: No. 1 For- 
mation, 235 tons, yielding 265 ounces. 

NIGEL. — Last month’s crushings: Battery, 2,286 ounces; 
cyanide, 1,852 ounces ; total, 4,133 ounces. 

NUNDYDROOG COMPANY.— Return for October : 2,650 tons produced 
2,906 ounces; 650 tons of tailings produced 99 ounces; total pro- 
duction, 3,005 ounces. ; 

OOREGUM.—Last month’s return: 4,140 tons produced 4.211 
ounces; 5,030 tons of tailings produced 1,058 ounces; total, 5,259 
cunces. 

oRION.—Last month's crushings yielded 3,000 ounces of gold 
from plates, 1,3/0 ounces, and from tailings, 1,700 ounces. 

PAARL CENTRAL.-—Results for October: Crushed, 4,183 tons, 
yielding 1.578 ounces ; Cyanide works, treated 2,500 tons, yielding 
939 ounces ; total, 1,526 ounces; total value, £6,600, 

RANDFONTEIN ESTATES.—-Production for October: ‘‘ Crushed,” 
7,023 tons 2,190 ounces; tailings, 5,390 tons 543 ounces; con- 
oeatrates, 50 tons 111 ounces; total gold recovered, 3,444 ounces. 

SALISBURY.—The crushings for October, 1,850 ounces. 

UNITED IVY REEF.—Last month’s crushing produced 153 ounces. 

VaN RYN — Result of 27 days’ working : 1,748 ounces, 4,000 tons; 
cyanide works, 1,000 ounces, 7,000 tons. 

VILLAGE Mal REEF.—Last month’s crushing: 3,700 tons; 1,459 
ounces, free gold, and 84 tons, concentrates assaying 3 ounces; 
tailings assayed, 4 dwts; 254 ounces were obtained from the 
cyanide works 

WEMMER.— Results for October : 4,636 tons crushed ; 2,504 ounces 
" won; and 44? ounces from tailings. 

WEST AUSTRALIAN GOLD CONCESSIONS.—The directors have de- 
clared an interim dividend at the rate ot 29 per cent. per annum, 
free of income-tax, for the quarter ending October 31, 1894 

WITWATERSRAND. -The total gold output of the Witwatersrand 
for the month of October amounts to 173,378 ounces, which com- 
pares with 176,707 ounces in the preceding month, and 138,682 
ounces in October, 1893. 

WOLHUTER. — Crushing for October: 1,805 ounces, 3,495 tons 905 
ounces from tailings. 

_WORCESTER EXPLORATION AND GOLD.—Last month’s crushings 
yielded 2,613 ounces. 

q 


éhe Gommerctal Dimes. 








THE CORN TRADE. 


: Mark Lane, Friday Evening. 
The frequently heavy rains throughout the week havea greatly 
interrupted working on the land, and has also had a prejudicial 
effect upon the general outlook. The low lands in most directions 
have been flooded, and in many places toa serious extent. But the 
mischief is not so great at the present juncture as it might have 
been earlier, as outdoor work has been kept well forward during 
the late fine weather. The effect upon the trade has not been very 
marked, but it has tended to assist the upward movement 


in prices that has been recently going on. Most of the 
ing corn markets in the United Kingdom quote 6d advance 
for wheats during the week, and is advance is noticed 
on some flour following with a proportionate rise. The floating and 
forward shipment trades have sustained an advance of 6d to 9d in 
most instances. White wheats are very sparingly offered, and very 
firm. South American cargoes have engaged most attention. La 
Plata has been sold, for March-April delivery, at 2is 74d; January- 
March, at 21s 6d net; February-March delivery sold earlier at 
21s 3d, and for ditto, old crop, f.a.g., November December, 21s 14d. 
o Santa Fé. fair average quality, arrived, made 2is 3d net. To- 
day, 21s 6d net paid for La Plata, off coast, and March-April, 21s 6d 
net, Californian, large cargoes sold at 24s 9d, for November- 
ember shipment, and subsequently 25s has been said to be 
obtainable for smaller cargoes in same position. For a cargo Walla 
Walla, 13,000 qrs, on passage, 23sasked. Victorian, for November- 
mber, sold at 43s 9d. Business of some extent has 
n done in Russian wheats, including Crimean Azima, 
Shipment by vessel due out, at 19s. To-day a cargo 
quarters, Azima, December-January dispatch, sold on 
Sample at 2’s, and Black Sea Ghirka done at 21s, for January- 
ebruary shipment. American parcels have participated in the 
- Red Winter, November, sold at 2Iis 44d, and parcels 
ditto, afloat, sold on fine sample, at 223 14d. Hard Manitoba parcels 
24s 6d, afloat, and 24s 3d arrived. Maize, on the spot, has 
1 firm all the week and rather dearer, and in the cargo trade 
XN improvement has been more pronounced. Old crop Odessa, 
ovember shipment, sold at 2le 6d. A cargo, 11,000 qrs 
‘-“inguantina, old crop, November - December, sold at 22s 3d, 

same price paid for ditto, prompt shipment. To-da 

a sales have transpired, but firm rates are required. 
y ey, in all positions, has hardened in value. Cargoes 
| Nicolaieff, new or old crop 49 to 50 lbs, for shipment by vessel due 
on the 2ist inst ,and did at 12s 6d. Azoff with four options, January 
February dispatch, sold at same price. A parcel of Odessa, 

eff, November shipment, to Hull, sold at 12s. Oats have 

& quiet demand on the spot at rates against buyers, and for- 
rates have been firm. Beans have sold rather dearer on the 

| *Pot, and peas at firm rates in all positions. 
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The following table estimates the home consumption of wheat 
rege ey harvest year 1894-5, contrasted with 1893-4, 1892-3, 
an -2:— 


é pe 
| 1894-5. 1893-4 Lsvl-2 














; 1892-3 
aaibdnene ansil |-——---—- | —-—— 
ewts ewts. | _ewts ewts 
13. 045.906] 12,598,100) 12,180,900) 138,660,600 


4,202,100) 3,890,luu| 2,590,909 
; . 16,853,°00) 16,790.200. 16,070,100) 18.561 500 
Add week ending Nov. 10 - Wheat ..... | 953,400) 1,095. 100; 1,544,700} 1,673,600 


Imports— Wheat (9 weeks to Nov. 8) | 
Flour 2 ae | 9,797,690 


























Fiour........... $39,400) 217,000 439,100} 300,100 
Total imports, 10 weeks ......... 12,196 300; 18,012,390; 18,053,90¢ 18,525,200 

Less Exports— What ........ceeceeeeraeeee 48,206) 85.400 = 401,700 115 800 
Ns sauisisantonsubshseeaumnstunee 31,200) 37,300 34,900 50,500 
DiGb SRO NN ssseseccdsckncearonss + 18,126,9/ 0! 17,8352, 1L0y) 17,917.80. | 18,358,900 


Add to this the estimated sales o!, } 
; 5,165,000 6,076,800, 6,599,500) 8,264,200 


home-grown Wheat ............scereeees! 





—_—_—- + 

















Ten weeks’ home supplies ........:.csec0e- | 25,231,990) 23,965,900 24,516,990) 26,623,100 
Average price of English wheat, per =. | s d Se | x a 
TIO nas sésakecareeoianiicsicupetenees ; $ 4 |; WF 4 23 3 37 2 
OEE CHa ccccavecccsvecccomunin: scosssrtcic tt 4 SD 6 4 6 6 8 bf 
re : | bushels | bushels bushels bushela 
‘* Visible supply in U.S. centres, bush) 81,220,0u | 74,067,000) 67,205,u% | 38,899,0Cc0 
Do. do. = in ewts.) 43.511,00() 39,679,000! 26,025,000) © 0,001,000 


COMPARATIVE AVERAGES OF FKALN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 10, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANTITIES SOLO. AVXKaGK PRICK, 



































{ 
! 
{ _—_—_ —- | = -——— =-- ——eee me 
| Wheat. Barley. Oates. Wheat. ‘Barley. | Oats. 
1394 | ars bsh! qrs bsh qrs) bsh, sd ad a «a 
Nov. 10...) 28,387 1 164,453 3/ 16710 3! 15 4 230/ 17 
3...1 37,971 41 18C,753 1! 17,736 4; 18 0 23 8 | 183 6 
Oct. 27...) 40,717 31 110,588 2 16,595 4 17 7 23281 18s: 
20...) 44,232 6 | 146,551 2 18,255 0 17 6 2311 | 183 6 
13...| 63,058 7 | 218,355 7, W509 1} 1 7 23 lu | 13 56 
6..., 56,834 6 | 82,488 4) 18,789 5 ls 2 237 | Wt O 
189B.. .....| 52,095 7 ' 172525 0} 15,594 3 2 4 29 3 3 1 
> 5 | 197,806 1) 14,839 0 23 3 27 4 | #18 6 
1; 194,933 4) 18,385 1 37 2 30 11 21 4 
2) 202,066 3; 17,314 0 32 8 D3} 2-6 








THE IRON AND COAL TRADES. 








Generally, the position in the iron and coal trades has not under- 
gone much change this week, but it has to be admitted that what 
change has taken place is of an unsatisfactory character. The warrant 
market at Glasgow has been very quiet, and transactions have only 
extended to small amounts. There is sc.rcely any quotable change 
in prices. To-night the price of warrants is buyers, 42s 64d ; cash, 
423 84d; one month seller’s 4d more. To-day’s return of stocks in 
Connal’s stores at Glasgow is 289,895 tons, and at Middlesbro’ 88,730 
tons, 

Our Middlesbro’ correspondent writes on November 15th:— 
There is no variation to report in our pig-iron market. Prices are 
in a stagnant condition. No. 3 is 35s 74d to 34s 9d, sellers. Bes- 
semer hematite, 43s, f.o.b. here Steel plates for shipbuilding are 
£4 15s for good specifications; angles, £4 12s 6d, less 24 per cent. 

The finished iron and steel trades, as a rule, show a lack of vitality. 
It is only at Sheffield, Birmingham, and Wolverhampton that 
anything like a satisfactory business is being done. Lancashire 
continues in the dumps so far as her heavy industries are con- 
cerned. In the North of England recent quotations are as follows: 
—iron and steel ship angles, £4 12s 6d; iron and steel ship-plates, 
£4 15s per ton—all less 24 per cent., f.o.b.; common iron bars, 
£1 17s 6dper ton, less 24 percent. at works; steelrails £4 128 6d 
net. The Northumberland steam coal trade is slack, and the price of 
best quality at Newcastle has fallen to 93 9d per ton. There is no im- 
provement in the Lancashire coal trade, best Wigan Arley is 10s 6d to 

lls; Pemberton four-foot and Arley seconds 9s 6d to 10s; common 
house coal, 73 6d per ton. On the London exchange the official 
quotations are—Hetton Wallsend. !5s 6d ; Hetton Lyons, 14s 6d. 
Market terms in the pool, Yorkshire silkstones, 6s 9d; Derby 
brights, 6s 3d to 6s 6d at the pit. 

Our Cardiff correspondent’s report on the state of trade in South 
Wales is as follows:—The market for all classes of steam coal 1s 
still depressed. The stormy weather is of course to a great extent 
responsible for this, and there is a considerable quantity of tonnage 
delayed. Best quality large is quoted at 11s 6d, but less would be 
accepted for prompt shipment. Second qualities are obtainable at 
103 to 10s 6d, and dry coals at 9s 3d to 9s 6d. The small coal 
market is again in a very depressed condition, and although the 
very best qualities can obtain 5s to 5s 3d, others that rank as best 
cannot obtain more than 4s 3d to 4s 6d. The following collieries 
have obtained portions of the Admirality contracts just given out 
to the extent of 10,000 tons, viz., Cyfarthfa, Stavdard, Harris Navi- 
gation (Ocean), Lockets, and National at prices ranging from 10s 6d 
to 10s9d net. Owing to the bar at Bayonne silting up, there is a 
considerable number of boats blocked up both in and outside lo ded, 
which has had the effect of stiffening the Bay freights, and also 
limiting the supply of pitwood here —in fact, as much as 22s 6d is 
asked for wood in port. 

The shipments of Scotch coal last week were 151,447 tons, an 
increase of, as compared with the preceding week of 9,487 tons, but 
a decrease on the corresponding week of 48,684 tons. The decrease 
for the year to date is 2,584,073 tons. 
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THE COTTON TRADE. 


LIVERPOOL, November 15. 


The market was quiet during the early part of the week, and, 
with some pressure to cell, prices generally gave way id per lb, but 
on Tuesday the tone improved, and part of the decline has been 
recovered, quotations now showing generally 4d per lb decline. 
Sea Island has been in limited demand. Quotations are without 
change. For American the market has been quieter, and only a 
moderate business has been done. In the early part of the week 
prices gave way fully 3-32d per lb, but a partial recovery has since 
taken-place, and quotations show a decline of 132d to ;4d per lb. 
In Brazilian a small business has been done, and quotations show 
a decline of ;;d per lb. Egyptian has been in limited demand, and 
quotations are generally reduced .{d per lb. In Peruvian a 
moderate business has been done at #.d per lb decline in rough, and 
nominally unchanged rates for moderately-rough and smooth sorts. 
In African there is no change. East Indian is in moderate demand 
at a reduction of ¢,d per lb. 
‘* Futures.””—The marget opened weak, and prices gradually gave 
way 6-64d to 7-64d perlb. Since Monday, with a considerable busi- 
néss doing, prices nave recovered, and the closing values show an 
advance of 1-64d per lb on last Thursday’s circular rates. The closing 
values are—Delivery: American, any port, l.m.c., Nov., 2 61-64d ; 
Nov.-Dec., 2 61-64d; Dec.-Jan., 2 61-64d to 2 62-61d; Jan.-Feb., 
2 63-64d; Feb.-March, 3d to 3 1-644; March-April, 3 2-64d to 
3 3-f4d; April-May, 3 4-64d; May-June, 3 6-64d; June-July, 
3 7-64d to 3 8-64d; July-Aug., 3 9-64d to 3 10-64d per lb. The 
following transactions have taken place in Egyptian—Delivery : 
F.G.F., March, 3 52-64d, 347-64d, 3 56-644; April, 3 48-64d per lb. 
The amount of cotton forwarded this week is 62,384 bales, and 
actually exported, 11,202 bales. The increase of stock this week is 
58,850 bales. The sales amount to 55,500 bales, of which 3,060 
are on speculation, and 3,460 declared for export. 


__ PRICES _CURRENT. 
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z = | = || Same Period! Same Period 
. ls x | me | 1893. | 1892. 
Jeacri ptions. : “| ° : £ ae eee | 
6: 313 312) 2) ¥ Bulg! gldslz 
Oo Ais ne) His 63 = O52 mu 
Siac ties, ia | 4 d a | d a ) ' , ’ d 
Sea Island...perib.) ... | 11 12; 14] 16 | 21 14 | 16, 18} 104] 11 | 16 
Fiovida ditto..... ee 74: 8 83 10 | 9 {| 20; 193) &% 94 11 
(Ord|G.0 (LM iMid aM oM.F. LM Mid G %|G.0./L.M G.M 
American ..........| 2%; 2% 27) 3.) 3% 33 || 4§ 48 45) 4%) 5 
Brazilian. jMaa) Mok | Fria Fo) Ga #ne MF) er, Go lM] ep | Gd. 
Pernambuco, &...| .. | 3% Bye; 38) 4h) wo. | 4 4m rel 43 BT iss 
Ceara, &. ........... | + | 3re; 316) 3B] .. 46m 4h we | 4T6) By) oe 
PII ccccsssainioes ». | See; 38) 3% OE 148 | oo] AES} 
Kio Grande ........) + vos | SR | one on AA oo Ee ees es 5 
Bahia, Aracaju,&o.) ... |... 3h ‘a eS ee een ae ‘. 
Maceio  ........00.+: | By) 3h) Se} ue | | 4B] ate ww | 4B Bk! oe 
Maranham...........) . | 316) 3g | 33 oo woe |, 44 | Ob} | GE) 5B) ee 
Egyptian—Gallini |... | De sei Ait hie AN ee Ee Ra Bae Baas, Bi roe 
Ditto Brown.....{ 3 | 8)5) 28 | tie; 44) 5 5 | Bye 5h} 4255 | 55 
Ditto White ..... Grd ae SOY dee Wes Scat ed 15 | 54 
Smyrna, Greek, &c.| ... | 3 83; 38 | 3} 4s) 4h) 4g) 4 lay) a8 
West Indian, &o |... | .. | Oh oe bce ed ede ae he Boe 
Fiji Sea Island......| . bee a wero wee || nee | ee | see | wee | vee | oes 
Tahiti Sea Island . ee eS 74) 74 8 9 | . | 73) 8 
Peruvian —Kough | vee | &% 54 6 “a. 2 ae 
Ditto Mod Rough) ... 2 445 4h ( HE. il 43 5B] ... | ate! 6} 
* DittoSmooth ..| ... | 3s) 3%) 31%) 35%! 3h 465 | 40) Se) BS 
Ditto Sea Island, ... | .. | 6} | 74) 7} ) 8} i7 |'o| . 17 | 9 
UR foccacern ist onc doce A Le 88} SB ii... 13h 4h] .. | Sh | 48 
Fast Indian. | F. | a. | #4.) Go) *.G.)/Kue G.F. Gd.) Fn jG.F F.Q.) F.G. 
Surat—Hingungh'! 2. | 2%} ) . | 3 | oe * iek | Se 
Ginned Dharwar) 2) 2)5) 2,5) 22 | = Si8 44 |... | 318) 318) 
M. Gin’d Broact! ... | } - | 22) 218! Shy. | ays: 4%! ee ie 
Dhollerah ......../ 2 | 24 | 28 | 25) 28) tg) Ba | 3G | 47%! 32 | a) 4 
M.Gin’d Dhollerb) ... | 24 | 24) 24 | 28 21g 38 BE | are) Bh) 3) 98 
Oomrawuttee ..{ 2 | 24 | 28) 2h | 2h | 2 Big) Sie 448) BE] 4 | ah 
MGOomrawuttee! ...) 2} ) 28 2p | 3% 2ta\, Sis: B18, 4 | Sta 4 | Sh 
Khandeish........ { ye) 26, 2%) 215) 2% 3h | 33)... | Ste) BIB) 475 
SUMED Acesascanee Fuss | a: fue EBT Rett SAH oe TBE ERED 0 Ds 1 Re 
Veravul, &o, sa te | cag fo tf cee fois Ease Pm face A cee Pine 
Compiah . | 25j Sh)... | Sib] BE Bh | we | Sib) we | oe 
DD stiaceieennise 4 sos Od ‘ 2ve| .. | 2%). | Si8' ea) . |...) . 
Bengal ....... sina s 14S; 1k] 2s] 2% | BR! Ba Sve) 88) Bh 3% 
Madrae—Tinnevils| 275; 28) 218) Bre). | we 48 | 4B) we | 48 | ae) 
Western! 2 | 2% ... LINER J, gad Bis! 3g | Siti... | 
Imports, Exports, Consumption &e. 
1894. 1893, 
“ales. dales 
(Imports trom Jan LIGNOv. 15 ....... cecceseseeesee  2,7554335  ceecere 2,106,916 
Exports from Jan. i to NOV. 19 w.ccccsccceseere cee 355,488 oe. | BHE912 
Stock, Nov. 15 Guin Misael a Ch das 25 /1ce ih ante soicesak TESCO Si cce R11 G90 
Consumption from Jan. 1 t0 Nove 15) ..cccscce-ceees 2.944,777 2,514,708 
These figures show :— 
An increase of imports compared with the same date last yearof. bales 648,34 
An increase of quantity taken for consu nption Of .,.........-c0cc0cee eens $30,070 
An in ywease of actual exvorte of ... ..............0000 ; 10,530 
A desreaee in stock of ......... ...... evceerscese-eoces 93,280 


In speculation there is an increase of 21,850 bales. 

The imports this week have amounted tc 132,128 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 370,00) oales, against 350,000 
bales at the corresponding period last year, 





MANCHESTER, November 15. , 


There is little change to report in the geaeral condition of the 
market. Inquiry has not been active, and actual sales neither 
numerous nor important. The leading feature is the position of the 
raw material, and in view of the enormous cotton crop in evidence, 
buyers not only here but abroad show no inclination to operate in 
advance of present requirements, and purchases altogether may be 
described as of the most retail character. For Eastern goods there 
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is not much inquiry, and for that side orders are wanted 
very difficult to obtain. Printing cloths, whether of the higher or 
lower reeds, have been difficult to move at sellers’ prices, and stocks 
in some hands are inconveniently heavy. Plain heavy goods have 
attracted more attention, and looms now are better occupied than 
for some time past. Home and the various minor foreign outlets 
have taken moderate lots of miscellaneous cloths, but they have 
not often been individually important, and there has been an entire 
absence of speculative action. Prices are strong, in sympathy with 
cotton, but no decided advance can be mentioned. Yarns in all 
descriptions have moved off slowly. Twist and weft cops for home 
use have hardened, but users have seldom been tempted to buy in 
excess of actual wapts. Much the same may be said with respect 
to export bundles. Offers have been forthcoming both in India and 
China, but usually on terms seldom acceptable. Bolton counts 
weak, and 60's twist especially bad to sell. Twofolds in poor 
request, and reduced prices taken where sales have been arranged, 


, and are 


(1.) Comparative Statement of the Cotton Trade. 


















| Price, Previc us Weeks in 1294, 
— Price, Price, Pricer, Price Prior, 
| 1804. Nov. Nov. Oct. Oct. Oct, 
8, 1. 25. 18, | 1 
le die die d a d'isdisa 
Raw Cotron—Upland middling......perib 0 3:5 © 375 0 34 03% O35 0 38 

_ Ditto, good middling........./ 9 822 O31] 0 3h Y 3% OS 0 3% 

Pernambuco fair . O3% O 34 O3% O88 & 3g 03K 

a Ditto, good fair ...... . 0 33 0318 O sf u 3g 938K ¢ YF 
Yarne—No.40 Mule-twist fair,2nd quality 9 6 0 63 0 Gk 0 6 U 6§ 9 6 

-_ No.30 Water-twist ditto 06:06;06.C 6.0 6/0 6 
£9-in, 36 reed, Printer, 29 yde,4!be20z8,3 9 3 0 30 86 80 80 
27-in, 72 reed, ditto, Sibs2oze 4 0 « 0 40 4040 60 
89-in, 69 reed, Gold End Shirtings, 37} 

WOREE, BD EORG OOD: 55 .cccscrceicccrsscacccsmst D 24S 16'S 246 66 OR 
6G-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 6” 60 60 646 60 690 
40-in, 72 reed ditto ditto, 9lbg 50a... 79 7070707070 
39-in, 44 reed, Red End Long Cloth, 83) 

yards, 9its ........... caalliaenaiieonling '4 44 4 45 4 4h 4 4h 4 4b 8 4 

(II.) Comparison with Previous Years. 
| Price, Corresponding Week in 
| Nov wed 
15, | 
| 1e9$, 1803. 1892. | 1891, | 1990. | 1889 
ie a sdiedisc die die4 
Raw Cotton—Upland, middlice...perIb © 34, 0 45:6 5 0 49 0 Sie 6 5 

_ Ditto, good middling ......| 0 3.5,) 0 48° 0 5). 04% 9 dye 0 dig 

-- Pernambuco fair ........0. | 0 37%, 0 455) 54 0 44 0 5g 0 6% 

_ Ditto, good tair.......c00000 \& 38) 0 34° OSA O 5g 0 Gg 06 
Varne—No.40 Mule-twist,fair,2ndquality 0 64 0 74 0 77 0 8; 0 94 0 8 

—  No30 Water-twist, ditto lo 6) 07,%)90 7410 7§ C $30 & 
26-in, 66 reed, Printer, 29 yda,4 lbs 20z8;3 01:3 6,3 9'3 9 46 4 1h 
27-in, 72 reed, ditto, blbs2ozs) 4 O 4 sha Ci 4 7/50 5 
38 in, 60 reed, Gold End Shirtings, 374 | : PF: 

Yards, 8 We 4 O29 ......ccrceveressrseseorees | 1416 74:6 9} 6109\7 SIT S 
40-in, 66 reed, ditto, ditto, 8 lbs l2ozs...)6 0/17 617% 747 9 8 148 0 
40-in, 72 reed, ditto, ditto, 9lba Boz@...)}7 0 8 9'8 B18 9,9 8.9 8B 
39-in, 44 reed, Red Kad Long Cloth, 36 | 

VOrde D IDK.....0..c00000 siieiaiesiaisais wh 455 0/4105 5 0 60.6 It 


THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—There 
seems to be no confidence in the maintenanoe of prices Im any 
description of raw material. A fortnight ago it was thought that 
the bottom had surely been reached, and some business was done 
on what appeared to be most exceptional terms, but the downward 
tendency of the terminal market abroad has caused still further 
weakness here, and such prices are no longer exceptional. The 
most hopeful feature of the situation is that affairs in a 
have apparently reached a crisis, several failures and a slig : 
recovery being simultaneously announced. English wool does = 
show anything likethe same giving way, but values cannot be firmly 
maintained upon the small daily transactions now passing. Mohair, 
too, has softened slightly since the last sale, 

There isno movement in the wool trade to report, The turnover 
is very restricted, and prices arein purchasers’ favour. : 

Messrs Buxton, Ronald, and Co.’s circular, dated November ~ 
contains the following :—*‘ Indications of incipient recovery — 
manufacturing districts of this country are clearly ager 
The latest official trade returns confirm this. The : - 
desideratum at the present jancture would seem to be that — 
ness should be permitted to develop without being unduly fo - 
In the United States, the tendency is steadily towards pes ss 
ment, and although a logical deduction in respect of the elec re - 
of last week, might justify apprehension of further fiscal —_ in 
ment, their ultimate effects cannot be felt for some time ye fe 
the woollen and worsted industries, the slignt amelioration re woo = 
to a month ago has not lost ground. Orders have come forw: = 
increasing volume from America, and both manuisoturens in tas 
spinners are better employed than for many months past. «the 
unfortunately, however, only one of two aspects of sacs of 
present juncture. The other, concerns the huge accumu wee : 
stocks of wool, but chiefly of ‘tops,’ the enforced reduc - 
which constitutes for the a —— bo almost insurmoun 
obstacle to the prevalence of a healthy tone.’ aoe: 

The New Zealand Loan and Mercantile Agency Co. (Limited a 
received the following telegram from its Melbourne © with ‘he 
November 16th :—‘* Wool.—The sales progress firmly. yes 
exception of a somewhat sluggish demand on French — 
petition both by British and Continental buyers 1s om sais 
Amefican demand is also good. Since the opening of the 
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market for seedy and burry descriptions is slightly weaker, but | sea damaged, 81s 6d to 85s; fine ordinary, 86s to 98s; grey to 


other sorts are unchanged. The total quantity catalogued 
throughout Australia to this date is 289,000 bales, whereof 239,00) 


have beer: sold.” 





—- 


THE SILK TRADE. 


The market continues dull, and without any improvement either 
in prices or in volume of business. 








—_——— ES 


THE LEATHER TRADE. 


he trade in leather during the past week has been decidedly 
slow. Buyers have been cautious, owing to the unsettled state of 
the shoe trade. Stocks are ample for all requirements, and prices 
are not quotably lower. 








JUTE, HEMP, AND FLAX TRADE. 


The Jute market has continued dull, but is rather less so at the 
close. Sales during the week include 4,000 bales, to arrive, M in 
double triangle ; November-December, at £10 for Hamburg. 3,000 
bales red RB, No 2, November-December, at £10 17s 6d, for London, 
and EP, No 3, November-December, at £7 15s. Trade in Dundee 
remains without improvement, and there is an expectation that 
short production of goods may be adopted. 

Flax unsettled, but the importers generally do not offer for 
arrival, and prices cain hardly be quoted lower. Very little 
business on the spot, and quotations nominally unaltered. 

Manila Hemp continues weak. Fair, distant shipment, sold, 
at £19 5s; brown and second quality, £14 15s to £1517s 6d. The 
Manila receipts last week were 11,000 bales. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘' Postscript.” 
Mincing Lane, Friday. 

SUGAR continues flat, and many of the sales effected have been 
at easier rates, without causing any activity in the demand, A 
few sales reported in the lower qualities of Cane-grown on the 
spot and toarrive. 8,851 bags crystallised Demerara, by auction, 
part sold, at 3d to 6d decline, prices ranging from 123 3d to 143 3d, 
and finest up to 15s to 15s 3d. 221 barrels 738 bags syrups part 
sold, at 10s 6d to 11s. 50 casks refining Jamaica, by private con- 
tract, at 9s. Several parcels of tie former descriptions also found 
buyers. Speculative prices of Beet are lower, and the market 
unsettled, with the large supply of Roots to be worked. The 
quantity of Foreign refined available is heavy, and has partially 
weakened business here. 


Imports and Deliveries of Sugar into London from commencement of the year t © 
November 13, with Stocks remaining at the latter date. 


1894, 1893. 1892. 1891. 

Tors. Tons. Tons Tona 
Imported +05 10) 80s cee ces seeces 195,000 « 1993500 .. 228,500 277,600 
Delivered ..........0000ce00. 192,700  ... 205.600 ... 238,600 266,000 
SR ics savesctacnnpixitassss: » 00 . 18600 . 3),200 36 600 
Stock United Kingdom 51,800 ... 79,500 .. 88.250 87,500 
CaneJaggery, perewt.... 7/3 eee 10/9 
Crystallised West India 12/ 15/  ... 18/6 21/0 ... 16/6 19/0 .. 17/0 19/6 
Beet, 88 %, f.0.h. ......0.  9/Th e». 12/9 12/104... 13/105 19/0... = 14/44 
Java arloat, about 96 %... 12/ 12/6... 15/6 16 .. 16/3 it 16/6 
Tate’s cubes, No. 1 ...... 16/6 ~ a ime 20/3 oe 21/6 


Jaggery.—The sales of Cane are 300 tons, on the spot, at 7s 3d, 
eS 1,000 tons, to arrive, February-May shipment, at 7s 3d to 
8 Gd. 


Egyptian. —50 tons syrups, to arrive, at 8s 6d. 

Penang.—350 to 400 tons Native sold, on the spot, at 7s 3d. 

Refined.—Since last Friday, a quiet tone has pervaded the market. 
Yellow crystals are reduced in price, as West India went cheaply. 
The former now sell at 11s 94 to 12s 44d. Tate’s cubes remain as 

ore. Granulated cheaper. Pieces have sold at easier rates. 
French crystals, No. 3, sold largely, at 11s 3d,c.f. andi. terms. 
Granulated does not maintain last week’s rates. Paris cubes dull. 

Sugar.—Quotations are weak and unsettled, with a quiet 

Market: 88 per cent., 9s 73d; January to March, 9s 9d. Next 
Season’s, October-December, about 10s. lid. Refiners have bought 
at a week’s rates. The speculative business has been of fair 


RUM.— With a dull market, there are no reported sales. 
00004.—The importers have obtained full rates for Trinidad. 
Three-fourths of the 709 bags, by auction, on Tuesday 
Sold at 63s to 65s 6d up to 72s 6d for fine. 149 bags Grenada 
Tanged from 52s to 62s. Ceylon is quiet, but not lower. Of 809 
» by auction, a fair proportion sold, at, and afterwards, from 
to 65s. 67 bags fine bold Java taken in at 75s. 2,431 bags 
B yaquil part sold, including Ariba, at 57s 6d to 60s. 1,042 bags 
abia were bought in; also 796 bags African, 244 bags Jeremic, 

135 bags Surinam, part sold, at 50s to 57s. 

1 —The small supply at public sale has enabled holders to 
obtain full rates. Fine qualities are firm, and somewhat scarce. 
tive prices of Brazil have further improved, and Rio, Dec., 
sen? 63s. The Netherlands Trading Company declare 31,200 bags 
&va for their sale on Tuesday, the 20th inst, Good ordinary valued 
at 50c. At auction here, 40 casks 14 barrels 20 bags Ceylon, which 
steady rates: small to colory, 99s to 101s 6d; low middling 
tomiddling, 102s to 104s. A few lots new Jamaica, 80s to 84s 6d. 1,517 
bags Central American, chiefly Columbian : pale sorts, including 


oS 


gcod to fine, 99s 6d to 105s; Nicaragua, 83s 6d 


colory, S9s to 99s ; 
2,228 


to 86s 6d; foxy Guayaquil, 79s. 723 bags Rio were bought in. 
bags Santos part sold,on quay terms, at 74s to 81s 6d per cwt. 
Imports and Deliveries of Coffee in London, Nov. 13, with Stooxs on hand. 
894. 1893. 1892. 


Tons, Tons, Tons Tone. 

NINO aie sci ns: sesapnenscciinigs a 35 900 36,100 .. 32320 

Delivered, home use ........... 13,420 .. 12,500 13,020 13 720 

oa ORPONG coreciicnecce See « SO .. SLA... 16S 

en ge gg ee eee | ee 
Mid Ceylon .................. CWt 102/107/ .. 103/ 108/... 107/111/... 98/ 101/ 

Closing Prices at this Afternoon’s Cali. 

f Dec, Jan.-Feb. Mar.-Apl. May-June.July-Aug. Sept. 
Fair Channel Rio .... 63/0 ... 61/0 .. 59/ .. 58/0 ... 57/3 . 56/9 


Same date last year... 82/3 ... 80/0 ... 77/0 .. 76/0 ... 75/3 ... 74/6 


TEA.—The market has continued active, and the large quantity 
of Indian, by auction, found buyers, some of the teas up to about 
94d, being rather higher. Good to fine sold at rather 
irregular rates. The catalogues gave a supply of 48,612 packages, 
and yesterday the tone was strong for the common grades. Ceylon 
sold with spirit, the week’s supply not exceeding 12,178 packages 
Prices rather better for teas below 10d. The average of the sales 
was 10}d per lb. Clearing-house quotations further improved. 
Indian 8%d to 8}¢d, January-February; China congou, same 
months, about 5;2d. China imports are inactive. At auction, 9,255 
packages included common red leaf congou at 43d, and black at 44d 
to 54d, 1,833 packages Java sold well, chiefly at 6d to 93d per Ib. 

RICE has been quiet. A cargo of new season's Burmah sold: 
February to March shipment, on the basis of 5s 9d for Rangoon. 
Cleaned is without improvement. English cleaned quiet and 
unchanged. 

8AGO.—The market does not improve. Of 923 bags by auction, a 
few lots ‘‘ without reserve” sold at lower rates, from 7s to 7s 6d per 
cwt for fair to good small. 

-_ FLOUR.—F air Sarawak, to arrive, is quoted 7s per cwt, c.f. 
and i. 

TAPIOCA remains dull. Of 2,041 bags flake, by auction, 450 bags 
sold at 1d told; Penang at 14d to 14d per lb. 1,951 bags pearl 
bought in. A few lots sold: good medium at 10s 6d, and bullet 
13s 3d per cwt. 

BLACK PEPPER. To arrive, 50 tons Singapore sold at 23d, January 
to March shipment. The demand on the spot is still slow. 

WHITE PEPPER.—Business is chiefly for arrival, and includes 40 
tons Singapore, January-April shipment, at 3|3d, with part near, at 
47,4. Landed parcels are inactive, with a stock here of nearly 
3,150 tons. There have not been any public sales, 

NUTMEGS.—Prices are without alteration, and the market 
remains quiet. 23 cases 49 boxes Penang, at pub'ic sale, were chiefly 
taken in. 34 cases Bombay chiefly sold: 100’s, 1s 8d ; 83's, 1s 10d; 
72's, 2s 2d per lb. 

MACE has been quiet, and little business done. 21 cases Penang 
and 26 cases Bombay, by auction, were taken in ; also 23 cases wild 
Bombay. 

CLOVES.—The business in Zanzibar, for delivery, is limited, latterly 
at 2d to 223d, January to March delivery. 16 cases Penang, at 
public sale, were bought in at 7d to 84d per Ib. 

CINNAMON.—Business has been done in assorted, to arrive, at 
6}4d to 7d per lb, c. f. and i, terms, being rather dearer. 135 bags 
chips, by auction, were bought in at 3d per Ib. 

CASSIA LIGNEA continues nominal. 1,000 boxes of old import, by 
auction, were bought in at 28s 6d to 29s. 350 bales broken out at 
18s 6d to 21s per cwt. 

GINGER.—The market is dull and Cochin easier. 45 cases, by 
auction, sold: slight wormy, native cut, 40s 6d to 42s. 630 bags 
part found buyers: low rough, 32s to 32s 6d; washed, 39s to 40s. 
251 bags Bengal taken in at 30s to 35s. 100 bags limed Japan part 
sold, at 30s per cwt. 126 bags Jamaica bought in. 

PIMENTO remains without change. 1,129 bags, by auction, part 
sold at 28d to 23d per lb. 

FRUIT.—There has not been much business done by private 
contract. Currants are quiet. Valencia raisins, by auction, 
brought steady rates generally. Of 97,000 packages offered, by 
auction, 56,000 packages found buyers at the quotations. 14,549 
packages Muscatels half sold, the bulk “ without reserve,” at irre- 
gular prices, but very fine layers sold up to 100s. 5,980 packages 
Smyrna Sultanas brought 18s to 23s. Figs again lower; range 25s 
to 36s, but now more demand. 5,128 packages currants, ‘“‘ without 
reserve,” 7s to 18s per cwt, including new fruit. 

NITRATE SODA quiet on the spot. Present value, about 8s 9d to 9s. 
There have been large exports. Cargoes, 8s 74d to 8s 104d 7 owt. 

INDIGO. —Prices are unchanged for the small sales effected. 

SHELLAC.—There is some revival of speculative demand. The 
sales include 1,200 cases TN second orange, at 108s to 1088; 500 
cases, to arrive, at 105s, c. f. and i., and on the spot 600 cases 
second orange, at 104s to 108s. At auction, on Tuesday, 258 
cases were chiefly bought in at high prices, The stock keeps rela- 
tively low. 

DEYSALTERY Goops.—At the public sales, 1,858 cases turmeric 
were taken in, the bulk consisting of Madras. 230 bales gambier 
sold, “ without reserve,” with all faults, at 18s 6d to 18s 9d. 70 to 
80 tons sold, to arrive, various dates of shipment, at 18s 44d per 
cwt. 

CHEMICALS.—There is not any activity in trade. Citric acid, 
1s 24 to ls 23d. Tartaric acid, }0§d to 11d for English marks. 
Sulphate ammonia easy to buy, and quoted £12 2s 6d to £12 bs. 
Chlorate potash, 5gd. Soda as last a Sulphate quinine 
held more firmly, as the bark sale on Tuesday went well. Borax 
slow at the quotations, or rather under. 

DRUGS.—Aloes steady. Bark, South American and East Indian 
cinchona sold at full rates. Camphor quiet. Kowrie sold with 
good competition, mostly at steady, in some instances higher, prices. 
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Opium also littledoing. Senna steady. 






2s 114d per Ib, and the market is firm. 
METALS.—Since last Friday tin has been active, and a large busi- 
ness done at irregular rates, Straits ranging from £65 15s to 









copper has not altered. About 1,800 tons sold. Good merchant- 
able brands, £39 13s 9d to £40 2s 6d, and the market now rather quiet. 
Three months, £66. There are 66 furnaces in blast, but the 
Glasgow stock of pig-iron keeps very low. Prices fluctuate slightly, 










































importers ; £6 8s 6d in second hands. 






Glasgow 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 



































£66 es £39 17s 6d £40 ... £14 5s +» 423 64d 427d 















spring and summer shipment, 35s 6d to 35s 94; new crop, Bombay, 


— a 
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LONDON, Fripay. 











Ceylon,sm& low mid. 95 0 102 6 
Middliog to fine .103 0115 0 
Liberian .......... 80 0 88 0 

East India, plantion, 96 0105 0 

Mysore, med. to bold 98 0 108 0 

‘ine marks ......110 0130 0 


Gambier, block ... 18 6 18 9 





Cutch, good to fine.. 25 0 32 0 Hematite 


Lead—Eng.,pig p.ton 
Foreign, soft... ... 






DYEWOODS— £ £8 
Brazil........perton 0 0 0 0 
Fustic, Jamaica .... 6 0 0 0 
Sen at tabonua tw 00 00 


Centl. American .. $1 0 91 0 
Middling to fine .. 92 0105 0 
Foxy descriptions 00 0 85 0 
TE, .csansccncss OOO ee 

Brazil, Rio, quay terms 
Good ist tolow sup 7’ 0 83 0 
Fair to gd. chanuel 71 0 75 6 
Commontolowfair 60 0 67 0 
Santos ,ood avrge. 72 0 74 0 

CHEMICALS— s d 


ELEPHANTS’ TEETH—per ewt 
oft 60 1b & upwards 60 0 66 0 
FLAX at Duudee S- se , 
Arch ngel, Crwnp.t. 38 0 40 0 | OITS—Fish— 


— 9head 0 0 0 0 MD aos <ahe eben 

FRUIT—New— | 

Currants ....duty28 s dos d Coc 
Patras ....percwt 13 0 20 0 


East India........ 


— 
—— 

























1424 THE ECONOMIST. 


Musk, rhubarb, and ipecacuanha steady. Essential oils mostly quiet. | 35s 3d to 35s 6d. Several cargoes La Plata sold at 32s 


Bombay to the Continent, 35s to 35s 6 
INDIA-RUBBER.—The last sales of fine Para were at 2s 114d to | February, 36s 9d. 


£66 17s 6d cash, and three months to-day quoted £66. Banca, August, €19 15s. 
40} fl. Straits shipments to date, 1,180 tons The position of | large 


Commercial Cimes.—Cieekip Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
| SluK—(Con.) . 
Jungypoor& Comcly 0 


Bengal—Radnagore.. 
| China—Tsatlee, Supr 0 
7 


Blue Elephant.... 10 
Taysaam Kahing. . 


Italn-Raw,fairMilan 1 
| Crganzine-Fairtogd 18 
| ‘'rams-Milan 3thrds 16 


SPICES-Peppr bk plb 


Scotchpigiron,cash 42 7 


BeUas--{0on.) “ ag es METALIB —B. Oopper £s £8 
ARROW-ROOT—per s ds d | Vil, Cassia.... perlb 4 3 0 0 ing., Tough p. ton 42 
St.Vincentcom.tofn © 14 0 4 Aniseed stun naee 9 3 0 0 | Best selected...... 43 
COCO A—dauty Id p.lb Peppermt. Hothke 10 3 0 0 | Sheets ............ i 
Trinidad g ey to fai } Ovium, rky., fine.. 11 0 12 0 | Chili and g. m. b.. 40 
perewt ........ 60 0 63 9 | Rhbrb..China,frtogd 1 0 3 6 | Iron, per ton 
Good to tine ...... 6 © 75 © | Senua, Tinnevellygd © 1$ 1 3 Bars, &c., British.. 
Grenada ............ 63 © 67 0 | OtherE.Llowtogd © 0 0 0 | Nail rods.......... 
Good to fine ...... 57 6 62 6 DYE STUFFS, &c.— OOPS .ceceeecvers 
Ceylon, good to fine 63 0 70 0 | Galls, China, peers 48 0 50 0 coete 2, Ae 
Guayaquil Ariba,fine 0 0 © © | Safiower, Bengal 9 0110 0 ars, Wales .,.... 
Bahia .............. 55 0 58 O | Turmeric, Be et 4 Rails, ditto ...... 
c, Bengal .. 11 0 12 0 do Steel at Mdlsbro 
COFFEE—duty 12d per lb eee 1t 6 14 0 : 


Middlesbro’ pig .. 35 Pearl . 


Singapore ........ 


Quicksilver pr. bottle 6 White, Singapore. 





Pree 


Cinnamon—istCeyIn 0 
) 





Sw ee Go ee tte 


Singpr., picked Bally 0°0 0 0 Lima Wood ...... 1440 00 itr. Silesian prton 14 & 

Mocha, mixed to finel0O 0115 0 

Jamcea.,low tofn.ord. 78 0 88 0 Honduras ........ 815 0 0 oe bars ...... 
Low middg. to fine 93 0 120 0 ED. Sn onsen 610 00 Tin plates, rer box 
Costa Rimidtofine 95 0105 © | Red Sanders ........ 40 00 Coke, LC.. f.0.b... 10 ‘ 
Ord.tol wmiddlg. 8% O 94 © | Sapan .............. 90 0 ee 


Do 3rd and 4th.... 
Cassia Lignea unwkd 29 
Cloves—Zanzibar .. 


Zinc, English, sheet 19 
Antimony, per ton.. 33 
MOLASS'S-W.L,pct 0 


cobmmumsooseo 
~ 


Swhkwcseeosoocan Sows 


! 
seems i 
LogwoodCampeachy 0 0 0 0 : iuglish, ingots 69 


Gunpowder . 
nhger—per cwt 


st. Petersburg 12 hd 28 0 34 0 Sperm, crude ptun 38 Cochin scped&ptdo 60 


Jawaica,low & ord. 56 
Do mid. to fine 65 


Chillies—per ewt 
SPIRITS—Rum, 
Jamaica, per gal. 

bd, 30 to 35 O.P. 


E.L., and Mauritius 
Brandy, duty nat per proo 
t 


~ 
am 


sceott ocoseso Sc coss oooescoseososoooeo co ecocoes 


- 





Corn spirits, pfdy pd 12 
iirits, f.0.b, Exprtn 1 
alt spirits, duty pd 13 
German spirits ... 
SALTPETRE— 

1, percwt .. 17 
h, refined .. 23 
Nitrate of Soda _... 
SHELLS—M.-o-P. 


Cohn re 


— 
~~ 


Sw COWVWSTKM TENS 
oun 


OS Perr - £426 
SUGAR—per cwt. 
Brit.W. perspe 1 


Porto Rico, Groce 
Mauritius crystallis 
Grai 


“ose 


Penang, Gr. and crys 
Native brown .... 


wooL— 
Madras, native 





Low to good yellow 
Low to good brown 
: ava, grey and white 


Colonial—per Ib. 


weecoocosonsentononune 


ooacce® esoescoosscoosooewowscoossssoas 








aoe 0 

Cu No.1...... 16 
De’ Noa epee 
lated 2 


Greasy average .-- 
Cape —Sered sup. .- 
leece average... 


a 
BSkecces comoocoooeoussSsSBeoSesS 
Sco eoeseoss cosaocscosoosacacesosecososoe 


Cnushen—fo.b in Holland 


s d WREDD .ocaxcseus 18 0 36 0 | Olive—Spanish...... 36 

Acid, citric....per}b. 1,2 1 23 om a ae ae 16 0 36 0 | Sicilian biainewoee 
MENG 5... eseveness ® 31 0 33 Provincial ........ 10 6 13 0 NT, eee 33 
Pralio....-+->--... © 3} 34) Figs,Trky,p.ctdty pd 27 0 75 0 Mogadore ........ 
Tartaric, English.. 0 10; 0 11 | Raisins, dty 78 per ewt— Seeds, Linseed, pton 20 4 
Foreign .......... 0 103 0 10} Ae eee 18 0 21 UV Rape, refined Eng. 21 

Alum,lump&gnd.pt £5126 £6 6 Selected .......... 22 0 32 0 Brown, English .. 19 

Ammonia, carb.,plb 0 33 0 4 SUD sl shissuscee’ ® 60 0 | Cotton seed, Crude 15 
Muriate .. perton £2576 0 0 | Muscatel (layers).. 38 0 90 0 | Cocoa nut, Ceylon .. 2 
Sulphate.......... £122612 5 Saitama ......... 23 0 40 0 ES 3 sca... <8 ‘ 

Arsenic, lump, pewt .§ 0 22 6 es ein 22 0 25 0 | Palm(Lagos) ...... 

Pee 149 15 0 | Oranges,8.Michlspe 0 0 © © | Lard, American .... 3 
Ashes, pot per cwt. 23 0 0 0 Seconds .......... 0 0 © 6 | Petrolm. Oil per8ibs 0 

Pearl do do 4 0 6 06 Lisbn& 8.Ubes,sch 9 0 12 0 } Oil Cakes, Lusd. Eng 
Brimstone, Roll.... 6 6 8 © | Palermo....per box © 0 0 0 perton..... .... 65 0 
Bleachi gpowdrewt 8 3 0 0 | Lemons,Palrmo,pbx 5 0 6 0 American, Westrn 576 5 
Borax Engl.,ref.cwt. 20 6 21 0 Messina, selected.. 16 0 20 0 | Oil Seeds— 

Cream tartar, lstcwt 67 6 68 0 Malaga, half chests 14 0 16 0 Luseed, LaPita,afit 32 $ 

Calomel ......perlb 2 9 © © | Nuts—Brcelona,p.bg 20 0 20 6 Bombay pr416]bs 38 6 

Corrosive Sublimate 2 4 2 5 | GUTTA PCHA—fine s d s d Calcutta pr410lbs 38 0 

Todine........ yeroz 0 9 O 911 Genuine ............ 6 4 6] Rape,Ferozepsiéib 0 0 

Potash, bichrmt.prib 0 42 0 4} | WeMP—P. Calentta ........ 0 
Chlorate .......... 0 6 6 6) TEMP | ae é s £8 | pLUMBAGO— 

Hydriodate ....., i et ee ae © ‘SO 0’! Teton len, prow ti 

Prussiate ........ @ 10R @ 202 | TRE fakt, on coe 8 ee | Pp OVISIONS— 

Sulphate ..perton£11 0 0 0 clo fat ofine.. 12 0 17 © | Butter —N. Zealand 0 
Precipitate....perlb 3 0 0 0 0 oye ae ‘ee eons Friesland frsh, fine104 
Sal-Acetos....perIb 0 5 O 6; Co arn, gd. ai ne 1410 35 0 SOE son tagncee 0 
Sal-Ammoniacprewt 37 0 39 0 ‘ommon to fair .. 10 0 14 0 Normandy........ 

Soda Bicarb., per ton £7, 0 £7 6 | HIDES,Ox&Cowp.lb s ds d SRNR en 128 
Crystals, ex ship... 38 0 38 6 Salved,B.A.&M.V. © 33 0 5} Brittnyrolls doztbs 10 
Caustic, London... 9 0 9 10 R. Grande ..... - © 33 0 5 | Baconsngd.—Wtrfrd 
Bi < 15s. <.xs0ure £4 0 £410 Australian ...... 0 23 0 33] Limerick.......... 

Sugariead white, cwt 25 0 26 0 WD? Sc cuvaecetu 240 4 Tee 
Brwwe ...1...4As. 1 8 060 Dry—B.A &M.V.. 0 4 0 6 Continental ...... 

ouphete Quinine— Cr pe atubadh <eneu 0 2) 0 5:1 Hams, York ........ 

owards and Sons SEE “cst acunewe 04 0 6 OR 
per oz vials - #4 2-6 Zanzibar ........ 0 3 0 6 | Lard—Waterfrd and 
© bulk . a3. 3 Drysitd Mauritius 0 25 0 3 Limerick bladder 60 0 

French.......... 00 00 adagascar .... 0 2 0 2} Cork & Belfast do 54 60 

German, in bulk.. 0118 0 113 dssrassvenss) O18 2 O.6 Ferkin & keg, Irish 48 54 
Sulphate Copperptn£14 10 15 lu st India...... 0 34 1:0 American and Can 0 

a - pancdee nye 18 6 © © | HOPS,English pewt £26 £415 | Ppork—Amer & Cana- 
Bulphur flour ...... 60 90 x dian, per bl ...... 0 
Vermilion, Eng. plb 2 3 © 0 See teen ae 00 te aie 
COCHINEAL...... 11 1 4 | Mozambique... 12 2 3 | _ dian, per te 0 
CcOTTON— nd Cheese—Edam 53 

INDIGO — per Ib— as 

Tinnivelly ¢.f.i. .... 0 23 0 0 conetming kinds eee tees = 

COALS— Bengal, good to fine 4 8 5 6 Ree 33 

Best, per ton.,......M 0 16 6 Mid. to mid. 4 4 4 6 RICE--Ragoon to arr 

Low togd. ordnry. 2 6 4 0 

DRUGS— Mad ‘ore 00 080 open chtr pewt 5 

Aloes, Fine K.f. p ctl10 0180 0 Native . 3 63g | Moulmein...... 0 

asteaetn dar 3 $ 2 ¢ | Kanmbsoodiging 23 20 | ROS caaais: § 3S 

, China, star és . on c.f. andi... 

Bal-am, Peru per Ib 6 6 © 9 | OPdinarytogdmid 1 6 2 6 | Field Siam,c.f.&i.. 4 
Ee achnn cand 16 © 0 | LEATHER—per Ib. ROSIN—Amer., com 4 

Bark, Calisaya...... 1 & 2 0 | Crop Hides 45lb 010 1 4 ML ciate fe a 8 
E.l. &.renwd,Cn 1 0 1 6 ish buttsi4 2400 «9 «2 «2 | SAGO—Pearl.,p.cwt 12 

0 do Red 03 0 6 do 33 10 26 flour (best) .... 8 

Camphor, Ja prei20 @ © 0 | Forgn. butts 16 28 10 1 4 | SHELLAC—per cwt 

Cardainoms,Ceylugd 1 3 3 3 da 28 50 11 2 © | Orange, to finel35 0 156 

Cantharides.., perlb 010 2 6 Aus 14 36 0014 bevcvcccees lO 109 

Gestor-oll. seconds. . 0% 00 Galt ps 3035 1 4 2 3 | Garnet, AC ........ 106 0 
um Benjmn. Sum. do 0% 16 22 tton, tofnl05 0 130 

ds, per cwt...... 135 0200 9 da 80:30 10 18 Low to medium .. 60 © 100 

Olivanum, drops,..20 0 66 0 Hides...... 0 8 1. 8 | Sticklac, Siam ...... 8 

» rie, rough .....42°0 65 | Shaved Hides |. ..- 010 1 3 | SILK— 
sopenceanie :.. 03... ° § 2 ae ——- . ; ; . Bengal—Surdah plb 0 0 

sa Bee O° S20 . English, Cossimbuzar ...... 10 0 
Musk Tonquin, p'ox 64 0 780 | do’ Rast India... 0.9 1 9 |° Gonates e777 10 0 0 


eco escooces cone 


o92<asesen Ae 
French loaves, f.0.b. 4 





There fhas not been any 


fed to 44d; Russian, 34d to 3}4d 


TURPENTINE quiet. American, 20s 6d to 20s 74d; first four 
Per Ton. ter Ton Per Ton Pr Ton. months of next year, 21s 14d to 21s 3d. 

TOBacCcO.—There has been but a limited amount of business done 
LINSEED.—The market has been steady during the week, but now | in American growths, the trade having only taken what was 
better, with continued shipments to America. Calcutta, 37s 94 to | needed for immediate requirements. 
388; to arrive, November December, 38s 3d to 38s 6d, New crop, | experienced for substitutes. 


(Continued on page 1428.) 


But little inquiry has been 





eR 


| SUGAR—Crousnep—(Con 
| Frucherstls No.3c.i.f 11 
Russian crystls, c.f.i. 
German Granulated. 11 
FineF ch. cubes,f.o.b. 14 
BEET—Gerwanf.o.b 9 
TALLOW —per cwt. 8 
| Petersbg., YC.... 48 
Australian mutton 22 


lo beef .. 22 
ME: so acivacvcenck : 


TAPIOCA— 
| E. L. flake, perlb. .. 0 
.... per cwt. 10 
TAR—Stockulm,p bl 12 


Archangel ....... 2 


TEA—duty 4d per Ib 
| Congou, ord. to fair 


Medium to good .. 
Fine to finest .... 


Souchong, com. to gd 


WON cas censkebie 


Scentd Orange Pekoe 


Canton...... 


Scentd Cprs., Canton 
Hyson, com. to fair., 


Good to finest .... 


Good to finest 


Indian and Ceylon— 


Bkn and Fannin 
Good to fine .. 
Broken Pekoe .... 
ogood to finest 
Pekve Souchong .. 
a 


DN cu skeeskute 0 
Do good to finest 0 10 


TIMBER—Timber & Hewn 


Wood.-Dantzic& 
Meme! ap load 30 
Pitch Pine Tir 


Quebec oak .......- 
Baltic oak .........- 
Indian teak ........ 200 
Wainsct.lgs.18ftcube 55 
Deals & Sawn & Prepar 





Norway, Petrs. st 
Swedish, good... 9 
Common ...... on 
Russian .......-- 
Finland ..... asaes 
Canada, Ist pine.. 16 
- gnd —.. 12 
— 3rd —.. 
American spruce.. 


itch Pine Planks 10 1} 
Pitescdek, 40ft. 3in 16 
Staves-Baltic 
New York pipe .. 25 


TOBACCO 


duty 33 2d perlb § 


£6 126) Ohio, per Ib bond 
Virginia leaf ......-- ¢ 


—  stript ...... 


Kentucky leaf ....-- 
str 


f 
ipt .. 


Negrohead—duty 4/6 0 
Columbian leaf ; 


duty 3s 6d pr lb . 


Havanna........---- 
Cigars, bnd. duty 5s 6 


TURP’NTINE,pewt 20 
lish—per pk 


Fleeces 8. Dn, 
Half-bred hoggs 
— wethers 
Kent fleeces ...- 
Sth. Down ewes 
and wethers .. 
Leicester do ...- 


Vie. —Fleece super. 


N. 8. W., Sed. avr.. 
Greasy average. .-- 
8. Aus., Grey avr. 
N,Z.—Scoured avr. 


average. ..- 
Qotall-Beoard avr 
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3d to 328444; 
d; January to 
OIL8S.—There has been an increased demand for li 
above the rates of last week, but the market is 
active, closing at £20 5s; January to April, £20 5s; 
Hull, with casks, £19 10s. 


English brown rape remains steady, 
the same to the end of the year. 


nseed at 5g 


Exports rather 
at £19 10s, and about 
Crude cotton firmer, at £15 12s 6d 
to £15 15s, according to position. The market for cocoa-nut is 
steady and prices about the same as last quoted. Ceylon, £24 5g 
of 7} ‘ to £-4 10s; to arrive, £22 2s 6d; near £22 15s; Cochin, £98 
and business is iactive. Spelter has been weaker, and sold at | and £24 10s to £25 10s respectively. Palm sells at £25 for I, 
£14 5s, ex ship. Soft Foreign lead quiet, at £9 16s3d. Tin-plates | Olive firm, at last week's quotations. 
keep lowin price. Quicksilver stationary, viz., £6 15s from the | feature in the market for fish oils. 


PETROLEUM OIL.—American, 4 
Closing Prices on the Metal Exchange To-Day. per 8 and 8} lbs. 








co2reoe ne 
ek Reo® coces 
eacotoseceo 


en 


we 
RPoR CUHK SO ROR ORE HOMES COWS 


Shot COG 
wore ce 


ese 
ecvwownt ceugea Sewes OFfF° 


cowcoo oocoocoeo 


Bogores 


mber 45 
Canada red pine .. 50 
— yel. pine, Irge 87 
— small 65 

110 


ccoocoaceoo 
= _— 

eEnteen 

eoeosocacecso 


- 
3 


z 
& 


ecooesoSoSeooSeo 


millel46 


cost ocecooeSo 
SB8cssatesot~ 


es BRac noon” 
SScooFocoe wogern a> 


Sst 


S ge Se greagesyoaos SSSSeo m cep opeeeee 
coke egeregr gs Se Roo 


coon Chote encom onn nH tEE 


~ 





















November 17, 1894. | THE ECONOMIST. 1425 
London Stock Markets Wrice Current. 


BRITISH FUNDS, &c. CORPORATION» BONDS.—Con. FOREIGN STOCKS, &c.—Con, FOREIGN STOCKS, &e.—Cor, 



















































































250,000! Penns one Dist. Ord.) 2°} 8 





~ "| a Closing! « | age me Sr er aaa _—-——— 
Pe Name. Prices. | 5 . la! : Divt- Ee | | Next’ | | Olosng “Divi | Bd a a2 
Sey until 2008, \s Name. | g= Ulosmg| dends 53 Draw: Name: Prices.| dends | #5 op Name. | 38 
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$ of Weutngtons Gon.” Ded:|isot lire 90 a dy. & 3| Dec. DoM.vent ty.| Chcrnex, |” 7 | sanesuGieng, & Be Went Gia’ 4 |15: 36 
‘ Dew provement Loan ... ae . _ Ze Bept. eee as 43 46 isgaliders.. % sit 4 susceot| Do Oousctiaated oe : a0 es 

aterw works Debenture: i | Gol? och Rentes ‘ £, 906, out lidated aeee 
“HY of Winnipeg Debentures! i9vi |.19 21 Loan ......44| 39 41 Do do 0:4 : 8,044,400 Ut. Northern Perp,Gtd, 4 |i39 an 
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THE ECONOMIST. 








[November 17, 1894 


RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND STocKs—Con. _____ Barris Possessions—Con. = «| = AMBRICAR Stocns.—Oom. =| | AMERICAN TOCKs—Con, 
Preseno Vivsug| Present Closng| Present | Closng| Present nn 
Amount! Name | Pooe Amount. Name. iS Amount.| Name, |Red| Pricat Amount. | Name, [Red prects | 

ss. Z| 7) %! mm %| re ) 
7,609,630 Gt. Western, Rent Chg. 6 i72 74 1,140,00¢ Calgary & Edmonton ist | 2,315,000| Chic, Burl, & Quincy & 1901/1093 8} 320,000 Eastn. Rly. of 6 | 

17,351,218 Do Consolidated Gtd. 5 |172 73 | Mortgage Bonds .. .. 6 | 77 89 | 26,921,100 Do (Nebraska Ext)4| .. | 68 92 700,000 Illinois Con. Bikeway © ‘ies nn 
695,980 Lancashire & Yorks. .. 4 139 41} 816,400 Canada Central ist Mt. 6 105 7 | $,804,600'Ohic., Mil.,&St Paul | 600.000, Do wee. cn 11808 100 8 

196,860 London, Brighton, &c. 650,000 Canadian Pac. $100Shs. 3 | 63} 33 Lan, tate W Tiiv. 6 soo0]t13 18 | 200,000, Do 22.2077 8 gee 
Consolidated Guarntd 6 171 73 | 7,191,600] Do Ist Mort. Bonds.. 6 125 17 | 1,600,000/Chic , MiL,&@StPaul | 1,053.200' Do Bonds .."""""* 3h. it 
15,100,406 London & N.-W. Gtd... 4 130 41 | 2,362,500' Do 40 Yr.Lnd.Gt.Bds. 34105 7 La Crs & Davo. 1919/03 6 | 206,800 Lehiga Vai. Cons. M. 6 rag 
797,980 Lon. & 8.-W. Cons. Gtd. 4 186 4: | | 731,20) Do Inscribed ........ 84.104 6 | 6,680,000) Do Hastings and | 398,388 Louis.& Nash. MO, | ? 

1,066,083 Man., Shef., & Lincoln, | 8,382,125; Do Consolidated Deb. 4 1055 6} Dakota ist Mort. (1910/125 29 be GBP... conv acks +6 1902 a9° 
| Ist Preference........ it 144 46 760,000, Do Algoma Branch, — 1,360,000} DoChic.&L.8.istM 6 1921/1065 9 | 100,000 Memp.&Ohio,IstMt. 7 1901 v2 
1,787,428' Do Rent Charge. ..... 43,133 35 | Ist Mortgage ...... 5 115 17 | 25,340,000) DoChic.&P.istMt. 6 \1921/1.4 i6 800,000 N. York & Can. Bas. 6 1994 116 13 
$50,000 Met. District, Midland 165,000! Demerara Orig, Stock.. 3 69 €5 | 1,300,000) Do Wisconsin and | 2,000,000 New York Cent. Mt. 6 1993 lig ; 
Rent Charge . ...... 4 124 26 116,000'_ Do Perpetnal Pref... 7 138 43 Minn. ist Mort. 6 +921/107 16 |$8,000,000'N. York Pen. & Ohio | 2 

1,260,000' Do Perpetual Gtd. .. 4 121 23 60,0) Emu Bay & Mt. Bischoffi/9, 23 23) 4,000,000' Do Termni. Mtge. 6 1914/108 12 | Prior Lien Bonds. 6 |1895 103 
8,899,121 Midland Con. Per Rt.Ch. 4 129 41 139,200 Do Irred. Deb. Stk. .. 44. 82 a4 | 3,083,000 DoChic.&Mis.R., | | 191,10"; Do Equip. ........ 5 WOR 95 ' 
6,994,577 Do Guaranteed Pref.. 4 129 41 187,600 Gd. Trk.Georg. Bay,&c.1M 5 95 9s | _ div. Ist Mort... 6 1926101 4) 217,100 Do do..........., 5 19.0 gr : 
6,311,384 North Brit. Con, Lien... 4 135 37 | 32,475,984 G. Trnk. of Can.Con. St | ag £3, 17,8 6,900 DoGen. Mt.“*A’ 188) 939 $22,¢uv0 NorthCent.Con. Mt. 6 |1904 tog r 
2,444,129 Do Con. No. 1........ 4 133 37 | 6,219,794, Do Guaranteed ...... 4 | 45)48:| 1,028,000 Chicago & Tomah .. 6 '1905112 16 | 666,800 Panama Gen. Mort. 7 1897 102 ; 
2,600,413 North-Eastn. Cons. .... 4 139 41 | 8,420,000) Do Ist Pref. Stock .. 2}) 35-264] 18,000,000 Chic. St Lou. & N. O. 6 1951117 2! | 2,781,600 Pennsylv. Gen. Mrt. 6 19104 il 33 
450,000 Do Stock. & Darl. A.. 6 179 72 | 2,530,000' Do 2nd do..........- ° 24% Eby 4,470,000 Chic. R. 1.& Pac.ist | | 4,693,800, Do Cou.Sk. Fd. Mt. 6 1905 199 93 
1,060,000 Do do BandC.... 6 72% | 7,168,055 Do 3rd do...........6 «- 12913! | Mt. Ex. Coll..... 5 1934 103 7 [$5,000,000 Phil. Erie Gen. Mt. 6 1990 153 35 

*.162,747 Do West Hartlepool... 4 139 41 414,300! Do 2nd Equip. Bds... 6 126 22 | 4,763,000 Cleveland,Cinn ,&c., | 1,399,800 Phit. & Read. Gen 
6 


1,170,000 North Stafford., £20 pd. 
800,000 9.-Kast (Rd. Ans.)£1 0/6 pd | 33 34 
__ 984,300 Do Consolidated Gtd 44161 63 


Paarerence SHARES AND STOCKS, WITH 
Divipzxps Contincent ©N THB PRoPFiTts 
OF BACH SEPARATR YRAR. 

ae 
8,579,935 Caledonian, Pref. No. 1 4 135 27 


2,046,342) Do No.2 ..........- . 4 [274 36 
1,630,800) Do 1878 ...........006 5 167 39 
062,906, Do 1884 ...........008 4 134 36 
1,243,878 Do convertible ...... 4 183 36 
696,650 Cornwall Minerals .... ..| 24 26 


1,300,750 Furness, Con. Pref..... 

350,000 Do Pref. Stock A.... 
1,892,160 Glasgow & 8.-Weet..... 4 155 37 
1,665,941 Do Pref. No.2 ...... 4 134 36 
6,038,798 Great East., Con. Pref. 4 136 37 


2,625,000 Do Redmptn Stk., ‘86 4 131 33 
700,000' Do 1881 .-.........00. 4 /139 32 
1,499,952 Do 44 ¥% till 93, then.. 4 180 32 
we oS aera 44.13) 32 
1,248,850, Do 1688........-..008 4# 128 30 


1,366,000 Do 3: Convertible.... 115 16 
12,819,520 Gt. Northern, Perp. Prf 4 (137 38 
11,665,612 Gt. Western. Con. Pref 6 )171 73 
14,003,187 Lanc. & York. Con, Pref. 4 [137 59 

1,400,000, Do Pref., 1888 ...... 34/118 20 
6,190,315 L., B., & 8. C.Con. Pref. 5 (169 71 
2,172,960 Do 2nd Consolidated 6 |168 7 
6,686,184 Lond., Chat. & Dov.Arb 4)/16*47) 

869,532, Do 2nd Preference .. ..| 43 4o 
23,080,620 Londor. & N.-Western 4 [139 41 

6,044,980 London & 8.-Western., 4 (137 39 
4,999,836, Do do 1684 ........ i37 39 
1,335,872, Do : }:18 29 

400,000 London, Tilbury, &c. .. 4 {1:9 3 

1,100,000 Man., Shef. & Lin. Pref. 4 |125 :7 


ee 





1,008,000; Do 1868 .........00000 152 &4 
1,000,000 TD BNE outivctoscswat 6 |151 63 
1,080,000! Do 1874 ..........0006 6 {148 50 
1,600,000) Do 1576 ..........006 - & [146 gs 
1,000,000, Do convertible, "79 .. 5 [142 44 


1,380,006, Do convertible,'81 .. 6 |!40 49 







1,540,000} Do 1889 .............. 4 |'22 44 
%,230,0:0| Do sot .......... -o 4 [108 4; 
4,602,035 Metropolitan .. 4 134 26 
250,000, Do Irred. 1884 4 [130 39 
200,000} Do do 1887 4 (129 3 
1,500,000 Met, District .. 6 | 92 94 


86,763,768 Midland Con. Per. Pref. 4 |133 49 
3,860,198 North Brit. Con. No, 2 4 |129 3; 
$422,486 Do K.&G. Pref .... 45/14! 43 


418,506 Do Conv. Pref., 1874.. 6 |1'4 53 
9,290,88° Do Irred, Pref., 1875 4} 140 49 
604,848 Do Conv. Pref., 1876 44,40 49 
605,725| Do Convt. PfStk.1879 § |151 63 


oy eee 4 [125 96 


1,004,000 Do Con, Pf. rd. Ag., 90 4 |123 95 
1,600,00'' Do Con, Aug, 1893.... 4 {121 93 


1,181,200 N. Eastrn(Blyth & Tyne) 4 |137 39 
11,:7¢,:52, Do New Pref. '76 .... 4 138 40 
700,000 N. London 44 % (max. 6) 43/169 61 






990,000} DO 8676 ..ccccoccscce . 42/144 96 
$71,000 North Staffordshire.... 5 |166 §7 
$60,000! Do 1873......... ~ 43/149 61 
979,740) Rhymney...... coos 4 {183 36 
2,172,580 8.-Kastern, Con Pref .. 44/149 6) 
3,640,220, Do Preference ..... - 6 |168 71 
719,176! Do Vest. Comps’, Stk. 4 |:35 37 


1,900,311 Taff Vale Pref. Stock -- 4 1136 37 


InpIAN RAILways. 





& | % 
2,200,000 Bengal & N. Weat, Ltd. 6 las 17 
1,000,000 Bengal Centra’, L., Gtd. 335| 

| —-¢th net earn, £6 pd | 6h 6 
8,000,000 Bengal Nagpur, ed U6 38 
j + surplus profit... 3 
1,650,800 Bom., 
800,000' Delhi. Umballa and K. 47/| ®t v4 
OY EES CS ae 4 jue 8 

41,914 Eastern BengalA. Ann. 9/10) 2> 6 
74,026) 


33 34 | 4,270,376 















aroda, &c. Gtd. 6 |169 202/19,714,28€ Pitts. F. 


Do “* B” Annuities .. 9/| 29}30, 
348,666, Do Debenture Stock. . 4 |13u 33 | 3,000,000 Do 3% 2nd Pref. 8tk.|199 


6 
Do Per. Deb. Stoek .. 5 y11 33 
10,393,968, Do do dc 4d 


2,723,080, Do @.W. Per. Deb. 8k. & y02 5 
611,'¢0) DoNth.of Can IstMt. 6  y2 96 
498,400 Hamilton&N -W.istMt. 6 94 98 


620,000 Jamaica Ist Mortgage.. 4 105} 6} 
640,000 Manit’ba& N.-W.1Mb.1933 6 20 49 
160,000 Melb.&H. BayUd.Ob.Bds 6400 2 
458,800 Mid. of Can. Str. Ist Mt. 5 | §4 a7 
1,072,900, Do Cons. Mort. Scrip. 6 $4 87 
104,300 Motrl.& Chapin. ist Mt. 5 93 93 
400,000 Nwfndid.istMt.Ld. Fads. 1 40 45 
#0,000 New Brunswick 1 Mt. 6 417 19 
769,110 Do Consolidated Deb. 4 103 8 
250,000 New Zea., Mid. L. £108h. 5/4 og 
743,810 Do ist Mort. Deb..... 5 59 5 
$2,000,000 Ont. & Quebec Cap. Stk. 6 147 49 
4,007,381 Do Perp. Deb. Stock 5 134 4 
£76,000 Quebec Cntl. ist Inc. Bds 14° 29 22 
200,000 8t Law & Ott. 1st Mort. 4 yoa 6 
$20,450 Temiscouata IstMtDbd. 6 35 99 
719,000 TorontoGrey,&Bruce,Ri 

of Can.Ster/Bds 1stMt 4 106 7 

103,600 Wellgtn., Grey & Bruce 
Ry. of Can. Bds.ist Mt. 7 98 100 

170,000 Weligton. & Manawatu 
Shares, £1 paid ...... 5 bth 
400,000 Do do Deventures.. £ 111 13 

219,450 Wind. & Annap. Pref. 
Shares, £20 paid...... 4 13gldy 
198,000 Do Debenture Stock 4 92 a4 





1,127,900 Atlan. & Lawrence Shrs, .. 147 4% 
_856,344 Chi.&Gd.Tk. Coup Bis, 6 {6 96 
AMERICAN SHARGS AnD Bonps, 


oo 


Present | _ 


Amount) i g Closng 
or | Name 85. Prices 
Number. \q2! 














SHARE? ; £2} 
67,007 AlabamaG.5S. A.6%Pref. 10; 8 9 


156,600 Do B Ordinary...... 140} 2 xf 
£505,400 Atlan. Ist Leased Lines) ., 
Rental Trust Stock..| .. | §2 84 


2 
(01492747 Atchinson, Topeka, &c. . { 53 6 
(6,920,000 Baltimore and Ohvo ../100 | 7v 72 
22,367,000 Central of New Jersey |100 | $3 y7 
68,000,000 Central Pacific ........ 100 
50,553,400 Chesapeake « Ohio..../juo | 19 20 
10,020,€00 Chic.Gt WestuPrf,"A” joo | 13 18 
11,:09,500 Do 4% Debenture ../ 109 


22,732,900) 
11,247,100 Cleve, & Pittsbg.Gar.77,| 50 | 8" 82 
38,000,000 Den.& RioGud.Cm.8tk. 199 | 225 3 


14,095-4 0 Illinois Central .....- l 
10,000,000 Do 4% Lad. Lines 
49,466,600 Lake Shore, BD. .0xs 






00 139 41 


23,660,000! Do 5 % Preference ..)19) | 36% 7% 1,600,000) 


| _ Wabash Diy. .. 4 1839, $2 98 
4,000,000 


Do Mich. Div. .... 4 1991 92 94 
6,250,000 Colorado Mid. Ist .. 6 |1936 76 80 
4,835,000/ DoCons. .......- 4 1810 23 27 


5,000,000 Del. & Hud. Ist Mt., — 

i Penns. Division 7 1917 153 38 
2,000,000 Do Mt. Bds(LonIs) 7 1894) 22103 
28,435,000 Den. & R.G.1Con. Mt. 4 1936 84 s6 
8,050,410 Do Imp. Mort. ..6 1928) 7£ ti 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918 98162 
2,875,500 Do Con. Mortgage 6 1918) 92 96 
400,000 Galvst.&Harris.1Mt.6 1910 99 IC4 
2,728,000 Grand Rapids&lnd., 

lst Mortgage .... 7 1899 114 18 

1,600,000 11]. Cen. ist Mbt. 

| Chic.& Spring. Div. 6 189870: 5 
2,600,000 Do Mort. Bonds.. 3) .. (102 6 
16,000,000) De Gold Bonds .. 4 1952 104 6 
1,700,000 Ind. & Vince. ist Mt. 7 (1908 121 23 
1,402,000 Do 2nd Mortgage 6 1990108 9 
3,000,000 Lehigh Vall Con. Mt. 6 1923 114 18 
10,000,000 Do Ter. Gd. ...... 6 1941/108 21 
6,000,000 Long Isld. Gld. Bds, 6 1931 116 25 
20,000,000 Lous. & Nash. Bds. 6 1930 117 19 
1,960,000 Do Snkg. Fd. Bds, 6 1910 108 12 
6,000,000 Do. ist Sic. Bonds, | | 

N. Orl. & M. Div.g 1830 122 24 
4,000,000' Do 10-40 AdjstBads, 6 1894103 3 
6,129,000, Ibo Gold Bonds .. & 1931107 9 
1°,976,000 To Unitied ......4 1840 79 81 
12,080,000 Manhattan Con. .... 4 (80 sylUl 
1,000,000 Memphis & Chatles- 


town Gold Bonds 6 1924 .. .. 
57,386,000 Mexican Cent. ...... 6 ISl!) E90 
11,573,0°0 Mexican Nat. Ist .. 6 1927, Yo 97 
1.,170,000 Pound .......... 6 |i9l7 


6 
seen eee MinhSti oe. Gis Bias — ii2 18 
1533 inn.and Pacificlst = | 
| Mort. Bonds .... 6 £936 93 98 
8,261,000 Mirn,SaulteStMarie (| 
| &At. IstMt.Gld. Bds 4 1926 97 99 
89,774,000 Mis. Kan. &Tex.1Mt. 4 | -- | 52 e4 
2,096,000 Nashville, Flor., and 
| Sheff., 6% ist mt.bds |-- 90 94 
30,000,000 New York Cent. Mt, 7 |1903 125 30 
10,000,069 Do Deb. Bds, .... 5 i908 110 6 
11,300,000 oo G Deb, Certs... 4 1903/10 7 
16,891,000 N.Y. Lake Krie, &W. | ; 
Ist Con. Mt. Bds, 7 |1920 137 40 
3,796,977 Do ist Cons.Mort. | | 
Fund. Bonds .. 7 1920/130 36 


eae j gp ' 
153.59} 33,597,400 Doend Con Mrt. 6 /1969) 75 6 11,152,457 1%, Dod Deb. ..... .. 


6,600,0°U NLY_,Ont., & Wsn.1st 5 |1l9sy il. 13 
7,625,000 Do 2nd............ 4 |1992) $9 91 


7 39 $5 | 44,447,000 N VY Pen &Oni “Th 72)2,000,000 109 Cen. Urugy.of M. Video 
46,027726) Chic. Mul. and Bt. Paul jog | 632 43|13;100,000 “Doo Mere Bao . gtol datas 
Do7 % Preierred....' 109 122 24 | 28,784,000 


.. 1910) 
Do 3 Mort. Bonds ..\1916) = 1, 
7,283,000 Norfolk&W.Gen.Mt, 1981119 2) 
6,000,000) DoImp. & Ex Bds. 6 1934105 7 
Po Adjusteut. Bds, 7 1824.13 7 


1100 | 932 45) 12,266,000) Do 100-year Bds... 5 1990 €8 70 
- 100 | 94 97 | 43,393,000 N. Pac. ist Mt. Bds. 6 1921 117 a) 


19,216.000, *)9 Gen 2nd Mort, 6 |1933/ 90 bz 


: sik 
52,800,000 Louisville & Nashville jg | 6s 7 110,781,000) jo 3rd Roe. 6 |1937| €2 63 
stGn. 


47,842,100 Mexican Central, Lim.,| { 
Com. Stove ......'199 | 7. 9 
47,000,000 Missouri, Kan. & Texas jap | 14015} 
13,0uu,000 Do New Preferred ..' jg | 24 20 
66,428,300 New York Cen. div. pay. 
| in London 4s 1id.... 4gg (12 4 
77,414,600 New Yk. Lk. Eriex Wat. 100 | 14 8 
8,636,600 Do 6% Preferred .....19@ | 27 29 
58,113,982! New York, Ont.&c. .. 100 | 
48,000,000! Norfolk & Westn. Pref. 199 | 22% 33 
49,000,000 Nthn Pacific Com. Stk. | 199 
36,658,612, Do Preferred Stock., jog | 
20,062,629 Ohio & Missip., Coma.'j99} ++ 
4,030,00¢! Do 6% Preferred....399 ++ 
12677120) Pennsylvania ........ | 6 2 
40,332,361 Philadelyh. & Reading | 59 
ae prnee Chic. | 
ud. by Penns. .. i169 65 
20,000,000 ouis 8 Western se 
| 5% ist pref. ......| ..1 6 @ 
2,490,000 8t Lou. Bdg. 64 lstPref. 199 104 3 
47 








166,491 |B. Indian Ann A.1963 2/114) 27£28}/20,0uu,00 St, Paul, Minn. & Man, 
624,000, Annuity B...... 6.34] 30 3i | ©, Beek ...0c eco] ,, 1800 83 
8,479,779} Do Def.Ann. Cap. Gtd 1,250,000 Tun. Rail. of 8t Lou. 6% yoo [106 8 
| _4%+ {th surp.profit 16/3126 39 (60,868,500 Union Pacific ........ 109 | 12$138 
3,070,220) Do Class D .......... 137 4) |28,000,000 Wabash, &c., Com..... 109 
1,436,650) Do Irred. Deb. Stk... 4})143 46 |24.00,000, Do. Preference ....1099 | 15 16 
0,000,00C G. Indian Peninsl. Gtd. 6 |167 70 (25,720,000, Do “B” Deb. Certs..| ., | 23 28 


2,701,450! Do Dedenture Stk. .. 4 |136 36 
meng wig ie Gta. fz} 16 18 
| surplus profits 
8,767,670\Madras Gtd. .......... 6 {163 56 

900 060) Do do.... 
600, Te TD sannceccsse «-. 4$/156 4) 
884,700 Oude and Rohilkund 
Debenture Stock .... 4 |i00 3 
200,000 Rohilkund & Kumaon L 64)1:6 20 
71,097 Scinde, P.& Del.“ A.”Ang/li| 25 6 
800,264) Do “'B” Annuities .. 9/;| 20 31 
426,000 South Indian Gtd. .... 44/143 <6 
L.2t%e 


1i7 20 
432: 24 
%.000,000 Nizam s Stat —Guar,.. 6 //18 2! 

778,60; Do Morterge Deb .. 4 
421,600) Do do Regd. ........ 
£00,000 West of {nuts Portnese, 6 

“naw | Ta Tehensi-sRhnek | & 


___Saitieg Posszesion- 





(tee 


£ 5 
1,82,0F0|Atinatic @ Nth.-Weetn “| 
Gta. tet Mu. Bonds .. 6 
tab. 
i 





1i7 19 
L. thuron£ie sh o/s! 12 32 


180 
e0¢| Do ist Mt. Perp Bde, >. 

















| 

Ougaascy Bosna. 
fo Red | 
Linge alee itt Me Hae 
d yaSusge. . 123 28 

129 493099 Atchsn,Top.,San. Fe ioe 
74,600, 000! Donan a os bans = San 
K rf ‘oup. Bds, 2), 2/431 
6,000,000! Do 2nd Mort. Bds. 4 — 19 a 
10,000,000, Balt. &OhioGid. Bds. & | 1995/114 16 
10,100,000 DoCons, Mt. Bds 6 |t9gsilis 20 
10,667,000 Balt. &O8 Wist Mort 44 /j990/ 112 14 
5,000,000 Balt. & Pot. (Main) 6 1911/120 26 
1,500,000 Do (Tunuel)...... 6 |1911/123 26 
6,000,000 Beech Creek ist Mrt. 4 |1936|108 lu 
6,600,000 purl. C Rapids, &c. 6 (1906|i60 6 


2 (18,923,601 Can., Southrn.,l Mt. £ /1908|21t 15 


040,000 Cen. of N. Jersey 
| Gen, Mortgage .. 6 |:987|L17 29 
25,883,000 Cent. Pac. let Mrt. 6 | 96-8|14 8 
2,00#,000' Do Land, Gnt. Bds. 6 (1900) 95 £8 
wneeeel eo keaud Ohio 
| jst Mortgage... ...6 | 3926 |L10 12 
21,728,000, Do Gen,Gou Bis. $4 1yyz| 79 31 
24,¥15,00v Chic. and N Pacide || | 
ds.......6 [194 | 48 51 





i Gold Bon 
123 31 | 8,000,000 Chic. & N.Wst. Deb. § 19as\t12 24 


168; Do Bonds, and Mort, 6;\1.9 31 |10,640,000\Caic.& W. [a 141d Bds 6 | asgz!i19 74 





SS Sssssssssnsssanssesnsssasusnsnrsnssnsansnnenonn-anmnnenneonnnnnnnnnnennnnenannnnnnnnnnnnennnnnenenenaunnnrennemenmnss 





4 8 116,175,668) 
282183) 13,:00,624 


y 
Sf 92} 6,098,000 g¢ JosephandGrud. | 


3,125,000 Ohio& Mis.1 t. 6 {1032| .. .. 
17,707,000'Oregn.&Cal.1Mt. Bdy 6 1927 75 61 
2,152,000, Panaina Subsy. Bds. 6 1910! #4 98 
3,000,000) Pen Con.Sk. Fd. Mt. 6 (1906 116 20 
9,900,000!" Do 44 Gold Bonds 44 1913 113 15 
3.000.000! Do Eq. Trust ....4 1914103 7 
3,000,000' Po Cons. Mt. ....4 /i9481C7 9 
20,000,000 Pennsyl. Co. ist Mt, 44)1921/113 15 


i647 | 42,963.0 0 Phil, & Read. Gn. Mt. 4 1958 79 82 


23,971,097; Do ist Inc. ...... 5 |1998) 43 23 
Do 2nd Ine. ...... 5 (1958! 24 27 
Do 3rd Inc. ...... 5 1998 18 22 
18,000,000 Pitts. Cinn.&c.G.Bds 4} 142.06 8 
2,400,000 pitts Clevelundand | 

Toledo Gold Bds.. «1922 115 18 


Island Ist Mort... 6 (926, €0 65 
1,071,00 se Louis & Ban. Fran. Lites i 
lst Mt. 38. 6 j 
site Pendens § asa 

eel uis . ist Mt, 7 102y 131 36 
18,563,000'§¢ Paul, Minn. and | | 
| Mani. Cons. Mort. 44 1933/1036 
31,922,000 / south Pacitic Ist Mt. 6 1906/1140 12 
7,000,000 Term. Rad. Assn of St, 
Louis 50-yr Ist Mt. 4}/1939:105 7 


67 21,040,000 7 ore eee st Mort 6 |2000! 83 ot 


27,229,000) inion PaciticistMt. 6 1896105 7 

4,930,000| " To Coll. Trst Bds. 6 .. | 73 76 
1,823,000 Vicksb'rg,Shrevept.. | | 
| &c.,PriorLienGold | 

Bonds............ 6 19165 7 


112 14 | 38,000,009 WostPenn.GoldBds. 4 1928 % 103 


24,246,000 Wost Shore Guar... 4 | 
Wheeling&Lake Erie | 
AstMort.(Wheeling | 


Div.) Gold Bonds 6 i928 94 97 


6 | StERLING Bonps, &. | 

134,000 Alabama Gt. Sthrn., 6 1908, 96 £9 
476,000, Do Gen. Mort..... 6 |1ea7! 91 93 
148,800 Ala.,N.U. Lex.ac.Ub.6 |1940) 89 ¥L 
1,048,30) Do 2nd Debens. .. 2)/ .. | 30 33 
1,791,800 Allegheny Val. guar. .. 1910)139 é2 
906,200 Atiantic ist Lesd. Ln. | 
| Rt. Trst..4,Mt.Db 4 latte 94 96 
113,300\Baltimore & Ohio... 6 '1805 101 3 
1,921,800! Do ..........00..6 1v02 U3 15 
1,900,600 Do .............. 8 A9LU/120 az 
1.416,€00| SS” een & «+ (k05 10 
400,000) Do .....0.0..00.. $4 1933 LI 13 
875,970'Chic.&Altn.Con. Mc, 6 1903 LIT 39 
760,000,Chic. M&mt Pauli M.7 i902 125 30 

682,250 Chic. St. P. & K. stg. Ls 
= eee oe 1109 @ 
800,000 Cleve., Comiub., &u. .. tld 128 22 








ls 2a! 


| _ Consd Mortgage 6 1911 
1,€72,800 Do lmprvmt Mrt.@ 1897 10s , 
1,353,400) Pittsbry &Counelsv. 6 1926 13; 33 
3,00u,000 St. Paul, Minu.,and 
Mani.Mtg Scrip ¢ (194) 99 92 
875,400 S.&N.Ala ds. Gur. 6 1903 119 W 
106,200 Unin. Pac. Oui. Bag. § |isv6 118 la 
8¢,200 Dntd.NJerseyK.&C ¢ 1495 
1,123,800 TW Gen Marr # 1991113 15 


foneien Rattwaya, 


Present | — | . ~~ (Closng 

Amo'nt.) & | Name a, Prices 
on eric 
1b,000' 20 Alagoaa, L............... ‘30 a1 


2,2° 0,000 100 Antofagasta (Chili) and 
Bolivia ! 
850,000 199 Do Debenture. $%.... 599 | 
2,370,000 100 Argntne Gt. W. Deb. Stk §) g) 
22,600 20 Arica and Tacna........ 44) 
0,000 20 Bahia &8.F.,l., guar. 7% 12:33 
13,600, 20 Do Timbo Br., Gr. 6% 89 
60,000 4 Bilbao R. & Cant. R1,L.' 63 68 
11,259) 20 Brazil Great Southern..| 3) 4 
610,3.0 100 ee Imp. Centra: 
ahia, guar.7%.... 
421,500 100 Dob % Deb Stock 2. 7 . 
6,600,000 100 B_ Ayres Gt. Soutnn, b.1§ 7 
260,000, 10, Do znd Issue.......... ,, ey 
3,000,000 10° Do Preference, 6%.... 19 49 
2,600,000 100, Do 4% Deb, Stock... 101 13 
896,220 100 B. Ayres & Ensenada L. 
| Ord. Stock .........., 94 37 
699,336 10 Do7 % Preference ....) gy yg 
2,000 100 Do 5 Z% Deb. Svock .... 197 19 
181,473 100 B. Ayres Northn.,L.,Ord 992 7 
125,260 100, Do 8 % Preference .... 347 9 
164,505 100, Do 5% Mort. Deb. Stk 4.5 18 
1,000,000 100 B. Ayres & P.7 7% Pref.) 94 yg 
2,.00,564'100, Do 4% Deb. Stock ....) 83 85 
BORG OSE 000] DOC. oo ccsccceccsens 47 49 
5,253,520 100 B. Ayres & R. Ord. Stk. ¢3 79 
33,209, 10 Do7 % Pref. Shares ..) a3i16} 
41,259 10 Do Sunchales Ext.Shrs, y3"1g 
3,216,333 100 Do4% Deb. Stock .,.. 985 9} 
26,000 20 B. Ayres & Val. Transdue 
Riy., bs... 7 % Pref. .oo-; § & 


259,00 10 B. Ayres Western ...... 
100,000 10, Do Deferred .......... i Ht 
30,000, 10, Do Preferred.......... | AL At 


8,716,080 lu0 Cent. Argentine, L. ...., 66 
700,000 100 =Do 6% Debenture Beh. 149 62 
iv 2 
650,000 100° Do Per. 6% Deb, Btk...138 41 
21,250| 20.Cond. d'Ka, L. gtd. 7%..| & 4} 
20,000 20'Cordoba Cent. (L.), Pret. 64 6 
114,133 10 Costa Hica ......-+-005 1 
15,447, 20 DounaTherUhris,L.7ZPf, 4 4 
;, 16) Dvinsk aod Vitebse, Lb... ., 
125,006 { 16| Do Registered .....+-.) .. .. 
668,000 100 East Argentine, lL, 8.1%, 36 37 
350,000 106! Do 6% Debenture Buk. 87 30 
15,000) 20/Gt. W. of Brazil, L., g.7% 16 17 
306,250.00! Do6% Debenture Stk. 110 14 
165,000 100). Do 6% Exten. Deb. Stk. 93 ju 

1,400,C00!10u Interoceanic of Mexico, 
| iy % ne Stock..) a 

| Guaira & Caracas.... 
$10;000 100 Do 6% Debenture Stk. yo 97 
134,824 20 Lemb.-Czern.-Jassy, g.64, 22} 3t 
40,000) 20 Lima, Limited . 4 


100 Mexican, Limited ....... 1984 
setae - Do Ist Preference 8 | or 63 
1,011,960:100' Do 2ud do 6%.......+.+ 30 33 
2,000,000 100) Do 6% Perp. Deb. Stk. 113 2) 
60,000) 1¢,Midiand Uruguay \L.)..) of 
1,179,462100, Do Debenture Stock ..| 1) 13 
50,000' 20 Minas 6 L., $A Tm 154.93 

‘ gg Namur ege , By 
a a 14f. p.an. { Beigian| 13 14 

9,626, 20, i 


og. 6% pref. (Govt. 29 3 
95.06: 19 Nitrate Railways, Lin. .| 134188 
70,618, 30} Do Preferred Con. . . 4 
70,£48| 39 Do Deferred Con, | 6 M8 
4,000 30 /N.-E. of Uraguay,L7 i4 lie 
1ly,tz0! 90\N.-W. of Uruguay, “| n® 
pdu,lou 1900, Do 6% Ist Pref., &c. .. 8 
491,442 190, Do 6% 2nd Preference| iv 3 
"000 390) Do 6% Deb. Btock, &c,|:\8 ib 
44,697, 20 Ottoman (Smyr. to Aidin)| Algae 


73,410! joo Porto Alegre. &c. Deb. 8t.| 70 1 
M72 120| oo  Provl, Orel-Vitbsk aed.be| 
av 


eeerereee 














29,307| y,|Samore aud Meuse 

19,991| «| Do 54% Preference . 
100,00} 9, |San Paulo (Braz) | i 
160,00.) 19.| Do 54% Debenvure Sua 


941,956 nebrada Ry. L. & Cpr. 
400,000; an WN 6% Deb Stock ...- = 
1,200,000) ;yp Recifes San Frau. L. ged.) 4 
71,843 2u Riga and Dunabirg ..--| ++ iit 
60,000) jy Rio Claro 8. Paulo ....-- i“ 
600,uuu|190| Do o% Deb. Stock....++ * 
89,61! 4y' Royal Sardivian .. aS 
69,416} 1¢ o Preference : 
azyw.| | Royal Swedish... -| It 
85,0" | 2| Do Preference .. “ i 
14plo 
14 9h 
he 


iv,657 Smyrna & Cassava le «-| ++ ++ 
8/360 - "Bo 1% Peeteegeeees~-s ‘wn 
o th AUstYIalh sereses> 

ean = S Brasdtt ad dy Suri 4 8b ry 
995,04}; 95) De 0, irred, Ded. S&B. . . 
$28,832) 100 Swedish Ceut.,., Deboe . 4 
216,008|14 | Do 5% Pretereuce «---) te 3 
dO, 200) 6 folate + gaan oo | a 
a “ Du 6h % Preference... 165378 











siento eee ieee cence meena sin ne 


mend 
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RAILWAYS. 


Fossicy RaiLway OBLIGATIONS, _ 





Alaponr Debs., red. 1818... .. 8% 
Imp. Cen. Babia, lL. 
and Carangola, —.. ie 
e ea Eu Debentures... 
Rica ist Mort. Debs 
Ther. eet. L.. e 
astern of France.. 
Es voldina (Brazil). 
| Sterling Debs,, 1924 .... 
lyre & Campos, Debs. .... 
Matanzas ane 2a 
d Rio Debs. ........ 
(Brazil) Deb. Bonds $ 10% ‘ 
Moscow Jarosiaw. gtd. . 
sjo. Oscarsbamb. 
Imitrate, L Ist Mt Bonds.... 6 
Northern of France.....-.--- 8 
N. of 8. ee ye R 
rtherv of * pain 
ore (Smyrna ‘to Aidiv).. ‘ 
| Do Assenting (Seraikenv).. 
| Do Nop-Ascenting do 
| Po Debentures 
Do Seraikeuy Ext. Deb. a 6 “ 
Na Vleok Veron 
Anatolia, Red. 5 °3 95 
Ottoms am, ‘Smyrus a, & Cassaba 


>on 


A apd B22 3 


one te aud 
raeus, ens, 
vrov. Orel V itebsk, 7. ee 
Roe! Sardinian, A 3 


te 1 1st ‘ai 6 


Sagua La Grande 
South Austrian .........-6. oe 
Do 1871 (Series X) 
Southern of France........ oe 
Tnited of the Havana 
| Western of France 
Watn of Buenos Ayres Bnda. : 113 26 
Do Mortgage Bonds . r 
West of San Paulo Veb....... } 108 
Zafra and Hnelwa Ronda .... 3 


Divider, | 
Zz 
z 
is] 
Present 
Amount, 














Sse Last Anona! 


3/6 Agra Limited.... 
4 Anglo-Argntne,L 5 

64 Anglo-Austrian ‘2008 1208 145155 
7 Anglo-Califor., L | 20 | 
6 | Anglo-Egyptn., | 
3 Anglo-Foreign, a 
10,000 8 Anglo-Ital.,’ 
40,00, 10 Bank of Africa, L. ies) 
40,000' 6] Bk. of Astrl'asia 
30,000! 10 Rk.of B. Columb 
6) B.ofB.N. America 
100,000 nil RB. cf oT emeeael) 10 
ae of ee ot. 


Be New Shores 


*4 Bk. of Roumania| | 
103,006 nj] Bank of coca 


60,000 30 Brit.of 8. America| 20 
$3,250 16 Cap. & Counties..| 60 
000; 7 Chartd. of India, 


100,000) 9) oe. $6 
26,000 t City Limited 


9 Consolidated, ‘hi 

#00 § Ger. Bk.of Lon. »L! 

anne 40/p s)HongKn&Shan._ 
0,00 7 Imperl. Ottoman! 
at =>. of Persia ..) 

‘ 

| nternationalBk. | 110,000. '20/ p.w N. Brit.& Meret,! 25 64/37 38 
12,622 43 fonian, Limited..| poops nil. Nat. Mariue,L. 9 7 2 4 

222,600 15 

Lon.&Braziln. L.| | 

Lon & County, L} 

Lon. & Hanseatic 

—w and : 


Lon.&R, Piave, 
Lon. &SanFran,L| 
Lon. & 8.-Wat., L 
=. & ea L 100 


6.722 £134 p's) Phoenix...... 60) 60/268 76 
a 8/p.s. Sallweg Teens. 10) 2) 68 Ti}, 
e0 «©=©Rock Life...... 6| 41/6 





240,000;7/8 Sun Fire ...... 10:10/) @ 
23. America. L.| 10 | 
7 London, Paris & 

if sores Ltd. || 





~~ * Excluding periodical cash bonuses, _ 


ae rt [paNat. of 
at. Pro. ofEng.L 76 
: | 60 
Pith: Eastern 20 


"s & Alliance 100 
sd Tre L.| 100 














BREWERIES AND 
DISTILLERIES 





Ahar 


‘Poe ota 0 


i 





al, & Soas, L..| me stk = ‘eet bene Metro; a. 
% Dei entare tock |i17 19 jst ‘100, Survey Coen. ‘Doeb, Ord. *** 


tet sEzZ, EEE! 


See sSF,283) Paid 


eee ene 


THE ECONOMIST. 


BREWERIES, &¢.—Con, 








| Name, 
| 





\Combe & Co, L. Pref.../ 13 : “31 a0 





8tk)100 | Do Debe..ture ‘becch.--.; 114 16 


Daniell &8ons’ Brew’s.L.0rd ¢ 6 


10 | ite | Distillers, Iumited, Shares 144 if 


Tn 43% Debentures ...... 12 16° 
i Dublin Distillers. ........... = % 
6|} Do6 % Preference........ , 48&2 


| 6 |Gillmanu apd Spencer, L.....' 22 3 
| sth (100 Guinness, A. Son & Co., L., 


} Ordinary ....... aacapon 2D 87 
Do 6’ Preference.. 
Do 6% Deb Stock ....... . 122 4 


Hodgson's Kingston Brew. L €2 4 


NokY Debertures ..... nT 1 
Lion Brewery, Limited 


OE cccnecscasseniuced 13 14 | 10 | 


To Perp. 6% Preference .. a7 4 


ManchesterBrew’ry,L., Ore. 172133) 99 | 
143: 34/12 


Do7 % reference. . 
Nalder&Collyer’s,L., Ord... 16 36! 
Do 6 % Preference .....- 13314) 


Newt ity of Lon. Brwy. L.ord 4 66 


Do 5% Preference........ uF 32 

Do 4% Debenture. ...... 1i3 6 | 
New Westminster Brewy.,L «fi 

Do 6%, Preference ........ 62 £4) 


Northam tn Brewr yb ord eye is 


Do preference, i } smsasaeeiaan bs 
Do 5 % Debenture Steck... 9t 02 
Metdechem Brewery, Lim. 


6% Preference ........ it Stk 
Do ist Mort. Deb. Btock 60 8 Istk 


Reid's Brewery, 5% Pref. . oO "3 
Do 4 % Deb. Bn. ead 5 17 


St Pauli Breweries, L., Ord.) ie = stk 


Do Preference ........-. 
Showell, Son & Co., L., Ord, 9f - 
Do7 9 Preference.......- | 13 
Smith, Garrett& Co., L.,Ord. | : ‘st 
Do OR, PO vccctecness ait | 
Threlfall's incmen. L., Ord. | 21 
Do Preference...........- 
United States Brewing...... | ny . 
Watney & Co., Ltd.,64 Deb (121 24 


INSURANCE COMPANIES. ~ 














a* | { 
a | ow 

baie 
“3 Name. ¢€ Es 
om . Sif 
32 s 2| St 
25 S & | Se 
7 


260,000) §/ p a| Alllance Assure. | 20. 2} 9§ 103 


8 |‘AllianceMar., L 100, 26145 47 


94.000) 201 p ‘Atlas Fir. & Lf. 60| 623423; 


26 |Br.& Fr. Mar.L 20, 423 24 
‘Brit.Law Fire,L 10) 1| 1 14 


20,000 “tie Cher, Med.&Gn.) 25 24 164172 


Commer. eae 60 624 35 
*3 County Fire... . 100) 80,180 64 
S RP hcceceunns 50) 6) 33 44 


10 Employers Lia. 10} 2) 23 33 ‘| i! 


174 | Equity andLaw 100; 622 3 
16 'General........ 1 





7s ‘Guardian F.&L. 10 6 9410 
ena 20/8 Imperial, Lim... 20) 627 8 Stk 
* 6 Imperial Life.. -| 20) 4 7, 7% 


‘Lancashire ..... 20) 2 6 
83 |Law Fire ...... 100} 24 14 


1¢% Indemnity Mar.| = 3 io & 20 


16 
4 \Law Gt, & Trst} 16 ' 1 14] 1 
60,000! £1p.s. Law Life ...... | 38 99 23$ 44 
a) 148,120) ¢p.s. Law Union and 3 


Crowii.<..2. 10 ~. ie t 


20,000 14/p s Legal & Gen, L.| 50 
outon| nil 


Lion Fire, Ltd. et H wll 
75 = Liv.,Lon., Globe St. 4 
6  Do(itannuity) 16q 104 2 20 . 
20 |London ........) 261 
20 'Lon. & Lane, F.) 26 Fi 1 
10 Lon. & Lane. L. 10 
10 ‘Lon, and Prov. 

Mar., Limited 20, 2 2} 3 
414 Marine ........ 25 44 344253 
10 |Maritime, Ltd. 10 2 4% 5 
6 |Merch'nte’ M. L| 10 2) 24 22 


2 ‘Northern ...... lu, 16/56 68 
Norwich U. Fire 100 12 102164 


= ‘(ocean Marine.. 25 2) 74 
7% 'Palatine........ 10 2 | 32 au 
a eR 10} ¥| ;2 2% 


14 Royal Reskanan 8t.| 104 \228 33 
6=4 Rovallusurance 20! 860315 
2 


\7/6p.s Sun Life ...... 10] 79/14 i6 
2> Thames&Mer.M 20) %/114:2 
‘S/p.s. Union.......... 10! la 20 
76 |Cuion Mar.,L.. 20| 2}| 8&9 
214 ‘Universal ‘Life 190 ii 3 824 


___ CANALS AND DOCKS. 


Name. losng 











Do 4% pesp. 5 Deb. Stock... 101103 


Birmingham Canal ......../)34 3¢ | 10 
oat 8 est india Dock .. rai" lon 


Debenture Stock. . 103:¢5 
Grand unction Canal .... 125 28 
Lend. & 8t Katharive Dks. 46 S 
Pho 44 % Pref. ............2:28 @ 
Do 43 2 New Preference. iv? 27 
Do¢ .. (126 23 
Do Detenture Bto ck, se 126 37 
Manch. Ship Canal, Pref...| 3 


Do 7 
10 Newhaven es 7 


Aerated Bread, Limited....; 7 
é Aluminium (L. ‘A’ .......-! ae 


AD G@ & Ce., Le o0ce .0-} 15 
Stk lagu! “Arezn's, Lab. & A. L. 19 
#2 


On 


~<a 


38 S 1 








lw Fie 


o 


6 113123 10 | 


io st 26 | 


a 4 10 | 10 ‘Milner's Safe, Limited 


' 6 Moir, John and Sons, Lin. 334 
a qyaeres, B. Morris, &. L ..)  2°2% 


4 National Safe Deposit, L. . 
9} Nelson Brothers, Limited... 
‘Nobel ———_ "Trust, L...| 14 15 
rothers an ag L.| 2 33 
|Pawson and Co., Limited . 3% 42 
Pears (A. and F, Pears, L) o's 




















\Norton 


— 


'Phospho-Guano, Limited ;: 
\Price » Patent Candle, L... 25% 64 
|\Primitiva Nitrate Co., L...| 23 3% 
\Recife Drainage, L., 67 Deb | ¢5 76 
{Rio de Jancire City 'Imp., L. 9 10 


_ 











—— 


& 
10 
ro} 

Dwell a8 

100 | Do 44 Preference, 1879.....115 20 


s- 


I cnarennieinee &c.—Con, — 


Name. \Closng 

| Prices 

Awsam Rail. & Vrade., Pref. —_ 
Aastralian Pastoral ........| 2 

Bell, R. & Co., Limited ....| } ; 

‘Rell’s Asbestos, Limited... 434 

Bland, J. & Uo., Limited . eo} 
Rodega, Limited -aeunaee eo} 636 


Brooke, Pond and Co., L...) 12.43 


a brooke Simp & Spiller,“A ‘| 4: 


Brunner, Mond, and Co. L.| 44 46 
Do 7% Preference ....+.+: i7 18 

Bryant & May, Limited. 

7 1 (H. Bucknall and 


n, L.). 
Campbell & Sons Robert, L. 2 3 


Cantareira Water, 6 % Deb. 3 6 
Cassell and Co., Lim{ted ..| 16 16 
Catalinas Ware., 6% Debs... 42 45 


Ceara Harbour Corvortn.,L.| 4 14 


Central Produce Market of 
Buenos Ayres ......+-.+4. 

Chicugo & N.W.Granaries,L| £4 4 

Chicago Packing & Provision 


62 


10 
| City Offices, Limited ...... dith 


City of Lond. Real Property ie 19 
Do 38% Debenture Stock.. on 6 


City of Santos Impts., Lim.| 83 94 


Cie. Gen). des Asphalt. _ 24 0 


SU ED hacatonven 4223 





Colorado Nitrate i anol “i 23 
Crystal Palace | wo 12 
0 6% First bedi Stk. 1887 1) 13 
Do 67, Reccnd do ........ 30 36 
Do 6% Third do ..........| j Ba 4 


Dalgety & Co., Limited . 43 5} 


Do 43°. Perp. Deb. Stock. . “110 i4 


De ad ‘Tired. Deb. Stock, . 101203 
Devas, Routledge & Co. Ltd.) 63 72 


Zastmans ..........00. we} 3622 
£. C; Powder, Limited. ooes] 6 68 


Fie? Brothers, Limited ..../ #8 30 
d(J.C.andJ),L. 1111) 34 
Fore Street Warehouse . L. 728 
Fordham, W. B.& Sons, L .| 11 


| loa Foster Porter, and Co., L.| 16s16s 


5 General HydranlicPower,L,| 83 9% 
Coldsbrough. Mort & Co.,L. .:: 
Gordou Hotels, Ord, 15§1€3 


Greenwood and Batley, % 


Do Preference .. .| 887 
Harrison, Karber, & Co., 33 4% 
Henry (A. and 8. and Co.), i Wald 
Hildesheimer & Co. 


Hornsby (Richard ‘Hornsby 
and Sons), Limited 
Hotchkiss Ordnance, L... 
Do 7 Preference ...... ..) 38 4 
Do 6% Mortgage Debs..... 95102 


1 
$4: Howell and James, L....... 
5 ‘Humber & Co., L es TE 


5 'Tmperial Russian Cotton ... 4 5 
‘Impd. Industrial Dwellg., L. 125 36 
i= roved Wood Pavemt., L,| 134144 


. Rub., Gut. Perc., &c. i 25 6 


eeneske G.andCo., Lim... 16 17 

La Guaira Corp. Deb. Stock, £0 +5 
Lautaro Nitrate. Limited..; 78 74 
‘Liebig s Extract of Meat, L. 60 65 
‘Linoleum Manufacturing, L./| 30 32 
6 Liverpool Nitrate, Limited | 11 12 

24 Lond. Pred Clearg-House,L.| 3 3 

6 LondonB8cereoscopic, &c.,L | 141 

10 MacLellan (P. an W. Mac | 


Lellan, L.),6% Pref. .) 7 8b 


| 10 | McEwan wane McEwan 


BU Olin BED sesncccscs —_t “ 
6 Mason and Mason, | 4 53 

S ieate ieee. Guns, &e., yy | + 

m Do Debenture Stock 61 66 
26 ‘Metrop. Dwlingr Assoc., "ke. 22 4 


Do Pref a cia Sade dike eee 
Do 6 % Debenture . ‘enue 10s 


Do 6% Debentures ....... .| $1 8 


‘Rio de Jan.Flour Mille,ac.L| 3 4 





|River Plate Fresh Meat, L| 1. 2 
Royal Aquarium, &c., L. | 43% 
6% Preference ...... 4 
‘Royal Niger Co., C. & iim | 11 
as passgnene sal 
(Budge Cycie, Limited......; 3 3 
{ 
\Sen Jorge Nitrate, Limited 61 63 
igan Pal allo — Limited 54 313 


Spiers and Pond ..........| 163163 

‘ves 41st Mort. ......- ~<apilt uw 
tt's Patent, Limited --| @ 10 
bn a 





Limited} 1 
Pease & Co.,L...) 2 
L i 





4 


| 
| 








Se Ot TR OB 5 cece xcuvenien ra 3 oh 
1; 1 Canada company danivknnes t 25 
+. | -- (Canada North-West Land, 1 “3.3 
10) 4 Debenture Corporation ‘Ll kN 
10} 1 |Freehold Trust of Aust L.| 2 a 
13 | 18 Hudson's Bay ............ | 24 143 
10 | 24 Imperial fenais Invat. rk | * 
10 | International Financial, Iz 12 
100 100 irish Light Ria., &c.,6% Cta oe 
17 2 Land septinanel Bhdbiat sf 
— — a. nd’ Mort ot synsncoess | O=103 
18 | n ort. o t, 1% 2+ 
100 100 Do 5% Mort. T ee on 2 
| 10 | 2 Law Debenture a kes.) WU 


Stk 100 Scottish Aust. Invest.,” Lois 
Stk 100 | Do 67 do do.. 12’ 32 
Stk 100 Dos) Gtd. Preference = 18 






























6| 3 Union Mortga ¢& Agency of 
| Australia (L.) Ordinary a*te 
Stk 100| Do6é ’ Preference....... 
Stk 100 | Do 4} % Irred. Deb. Stock Ph 7 
25 | 26 Van Slemene Sox: i@ 
6 | 1 |\Weatcrn Mort. & Invest. . e 
| 
FIN! ANCIAL— TRUSTS. 
Stk 100 Alliance Investment ...... 66 70 
Ste 1100 American Invst. Trust, Pref1.9 24 
Stk 100} Do Deferred. . 102 7 
Army & pore Invet., ‘L. “PC! 8 6a 


ot 4h 





1497 {I 


' FINANCIAL, &e.—Con. 


2 2 Name. Closng 
Pricer 

















—_——_— 


2: «6 SS Mt. Land & Finanee,L.| !0) it 
Stk |109 | Do Do 4% Debenture Btock jo, ia 
10 | \British & American Mrt 

26 | 34 British Ameri T.&L., tl 
Stk 100 | Do 4}% Debentures ..... “haunsos" 
26 | 25 (British American Land ....| ?5 7 
Stk 100 B. Ayres Harb, Wrks. Trust, 75 78 


10 | 1 Coesepien and Australian | 








Stk 100 Do 4% Perpet. Deb. ae 9 
sot 4 London & 8. African Exp.. | 10}103 

| 10 London & New York Invest. 1p 2 

od 93 London Financial Assn., L t it 
e 6 


10 | 10 Natal Land, &c., Limited . 
6| &\ Dos% Preference ........| 
25 | 6 National Discount, Limited! 9 
25 | 2h New Zealand Loan & Me T-| 
| cantile Agency, L....... ar 
100 100 =©Do Perpet. Deb. 4% ...... 
2% 6 N. Zealand Trust& Loar, L., 3) 4% 
25 | 26 Do Preference............ | 22 
Stk 100 North British Austisn., L...| 7 12 
Stk 100 Do6% Irred. Guaranteed, 40 46 





1/ 1 Oceana Transvaal Land, L.| 2% 1% 
Stk 100 Peel Kiver Land, &c., L’ ..| 83 8 
Stk 10@ Peruvian Corp........... eoe/’ 3 3 
Stk 100 OEE POM is vecensceseens . 
100 100 = Do 6 Bds, 2.0.00." | 43, 2 

4 1, Queensland Investment and| 

Land Mort. Lim. ...... oe 
Stk 100 Do 4% Perp. 4 my | 74:77 
10; 2 )R. Plate Trust, Loan., &c.,| 

Dh NE i ick cscdcncne 29 25 

6| 6| DoBBShares .......... sol 28 a 
10) 2 Scott. American invest., L.) 32 3g 


20 | 20 South Australian ........._| 46 
det we ‘Stock Exchange 34 7, Deb.’ bi 1d 8 


10 | 2) Texas Land and Mort,, L.| 3 3 
| 1 Trust & Agcy. of Austr., L.| 223 
19: It SG. Oates a,astees | 13 14 
1/10 Do5% Pref. Shares ......| 12312 
6 Trust and Loan of Canada..| 4} 4 

b DOOW cv ceninsncdgeteseas 22 


1 Trustees, Exors. &c.Corp,L} 1 14 


| 
| 
* 6 ‘Union Discountof Lond.,L) 8 8 


DP RE cavennedatas | 16 21 
Do 4 % Debenture Stock. | y3t0z 
Bankers Invest. Trust, Prt. 89 84 
Do Deferred......... 22 27 
004% Debenture Stock. . j103 6 
Foreign, Amer, & Gen. Pref, ‘104 7 
DOTGSTOR. cose ccespeecs| U6 

Do 4% Per, Deb. Btock.,, 107 11 
Foreign& Col. Gov. Tst.L.P 122 27 
Do Deferred........2000. -| #3 93 
Gen. & dom. Invest. L., Pr. 93 ¥8 
Do Deferred.......... | 38 43 
Do 4 % Debenture Btock.. "101 164 
Govmnte. Btk. Invest L., Pf.| 74 71 
Do Deferred........++....| #1 25 
Do 4% Debenture ture Stock. . 116108 
uardiab Invest., Prof., L.| €9 74 
Iaternatin). Invest. T-st., 65 76 
Do 4% a Stock ..| 98302 
“——- Corp., L., Pf. Be 63 
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20 | | 20 New Shariston Coll.'s,L. Prf, 1415 


See t 15 
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6 s Rhymney Iron, Limited....| | SHIPPING. it 
| 4 @ OT cprccdessccocenes ° a - 

Stk 100 Do 6% Debentures, 1890 . "| 92 5 16 African Steam Ship ........, 8 19 |100 100 


10, 10 Sydney" and Louisburg Coal, 

aud Kailway, L., Ord. =| is 3 
10; 6 Do 10 ¥ ist Preference ....| 
19/10) Do6z% 2nd Preference ... | 


20) 1 
1 
20 | 14 Castle Mail Packets, &.....) 1+ 11 . 
1 20 
10 | 10° Vickers, Sons &Co., L.Ord.| 9 °, i 
10 
6 
10 
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20 | = jOmmers Steam Shipping, L. ie 7 
Dlsdschndktes oul cebeanton 3 
(4 loamersh ‘Steam Navigation. Ri 4 it 





Stk nee | Do Preference .. .. veoeeee 205 


‘Mercantile Steam Ship, L. Bi 8i 


16 

10 | 

OD 1. BR BR Bila nccwcesecns a 

6 a 

10 'National Steara sitip, Le. “| 2 
“| 


1 
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8 |New Zealand Shipping, L. 
BRITISH MINES. 


10 (Orient Steam Navigation . 


Bereta Ss . el eae stk | /100 Peninsular & Oriental, Pref.’ 18 14 | 6. 6 Anglo-Argentine, Limited... 23 a\* 
; { (Stk ‘100 | Do Def. ....--.....eeee0+. 10) O4 (Stl ‘loo Do 6% Debenture Stock .. ito 20 
6 2 |Devon Greac Consols Ml ‘i B10 60 ‘Royal Maii Steam... ose} 45 * 
4 4 j\Great Laxey, Limite \j = = ; lo ‘Shaw, Savill & A'bion, L. nel & 10 Barcelona Limited ........; 3% 4 
« | 1670 iTinctolt ..........c0- “4 7, 8t = Pe pene Ship, Limited: 13 ‘4 10 | 10 \Belfast Street............. | | a et 
Wheal Grenville.... 7. 13 14 mo | io .| 354 |.10 | 10 |Bordeaux Tramway, &c , L,! 
| 10 Union sietai ‘Ship of NJZ! 7 » | 10) 10) Do 5% Preference .... ... 
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Revenue ist ‘Half, 1894 iv. per 1 — | Rec’ pts for week ended Nov. 10.\ ‘Traffic 
: \Cent per An make \— per Mile 
ae tes ? | fot g 3 ; a ws iper Week. 
Work- znd ; ist.| Mameot Railway (273 | E25 | S28. Toe 
Gross ling ch Hait i. Half iag $3 | 33 ey sata bea 
Bacpts, Ses, er] 0 0 Bas | ta: | 
— Ps mage 7 | asus. | 1894 : Ss 235 | e 5ea 
{ of of % |. Buetisa.* oni ie r are 
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8,644! 109,603 90,225 Furness ...........) 140, 6,434) Sar) Beds} BS 
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( Contenued from page 1424.) . | BHELLAC firm, and rather higher rates asked. oni’ 
‘PpOSTSCRIP1. Friday Evening. TALLOW.—2, 309 casks Australian about one-fourth part sold, 
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4 : 5 i si3 Name, Closng, 4 | 
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_- |e | <somncemnam a | Name. (Closng 2 Prices | 
eee (100 ? be \4 4 Galen, fe, sves os . | Be | Prices. 35 ‘Aeseen Gon “ae Ta 
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8tk = Bo B. ‘i aneee a 105 1294 1 | 16/ Burma Ruby .........-++: o' ad} 10 aan a eiceazesser? 2 Hy . | 
100 | } 0% Pref... 277 ! coo. 22 
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Stk oJ,10% Preference.... 275 #6 { ‘ ( “nll add 
tk |100 | Do 47, Deventure Stock.. 127 33 1 1 /DayDawn P.C.Gold,. .. 1 § | 10 | epee hecons {oy ar Bik 100 | 
Gtk 100 do i - eee 27 — ee eee ats; . a : 
Btk 100 | Do6) >is) 85 Stk 100 | Do 64% Debentures. ..... 1043 5; 
10 | 10 Hong Kong and “China *.. 14515} 309 =. age 6 fee aa TELEGRAPHS, , TELEPHONES. ~ | 20 | 
' Lae we 
Stk 100 Imperial Continental ......222 50 | 1 1 Don Pedro, &., Limited... |". “'z00 |100 African Direct, L., 4% Debs. 102 165 | 
6\ 6 Malta & Mediterranean, L.. 5. S| 1 | 1 Durban Roodeport, L. .... 63 6) Stk 100 Anglo- het Eateen 87 39 1% 
0; 0 et ectric Su 2 i 100 . - 
100 100 Met’ of Melbourne 3 4 Deb’ b rey 1 + eps El Callao Mining... cvvsecece ; 12 Stk 90 De eae fee att of ? 10 | 
; 20 te eo, Lim ar 6 | | a, Limited ....... 10 } fic 
* | | By ie ‘18/6 Frntino. & Bolivia Gold, L ti'sh ‘109 100 oo L... gun ze 
| 6 Oriental, Limited. ......... 6) 73 i { 1 12/ | 12/ \Con. Telephone & Main«.. I. i 
é | 6 Ottoman, Limited.......... 4 ‘t : | 8 8 iigearen, inte’... mee ™% i ro 10 Cua Lnitede nee tis, ‘Sti 100 | 
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10 16 Para, Limited | % *; 1| 1 |Montana, imtted vos at el - Do 10% Preference....... -, 19 90 
de | 10 Bon Poste. ciated... sgoews a a 1 1 Mysore Gold, Limited .... | 23%) s Do 4 Preference... veevere 8 OF 19 | 
100 ro M.A «oss ’ i ! 5 t 
Stk 100 Do 8 oe ietce eee Sr | 8 | 3 omague Unltd Copper, | 81 | {0 | 10 ‘Eastern, binived” a sist | 12 
Bt 100 | Do ......-..-ccesereee 29 1 | 1 (New Guston ........ ) 46 #8) 10 | Do 6% Preference ........ ' 16s:7 | 48 
Bik 100 ©=—Do Per. 6% Deb. Stock 163 61 | ¢ 4 New Hoover iiili Gold, L | 160 1 Do 57 Red., 1899... 106 120 | - 
10 10 New Jagersfontein, , WAITS istic 100 | Do 42 Moré, Deb. tock -./437 20 . 
"© pa: =a “> 0 | | 138i 
| 1) £ OoregamGoid, 1. Def.Ord. | 2h 31 1100 100 3 (epee Exteion, Leseeee| 1 24 | to 
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| 16 eget & Co. L.-- i weir} a | 1 StJohn Del Rey, Limited | rank “i |1i/ lortenta Telephone: e222) i 
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10 Calcutta, Limited |” 

10 ‘Carthagena and Herreri 
Steain, Limited 

Do 5% Debentures. 

Buenos Ayres, L. 

Do Per. 6% Deb. Stock 

6 Continental Met. Liw... 
Do Preference Shares .,.. 


10 Dublin United 
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NOTICE. 

No Member of the 8 ock Exchange is allowed to 
advertise for business purposes. or to issue circulars 
to persons other than his own principals, 

ersons who advertise as Brokers or Share Dealers 
are not Members of the Stock Exchange, or under the 
contro! ot the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance t» the Bank of England, 
or obtained on application to 

FRANCIS LEVIEN, 
Secretary tu the Committee of the stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


mus STOCK EXCHANGE. 


, 7 _ 

mo THE GENERAL MORTGAGE 

BONDHOLVERS, INCOME BONDHOLDERS, 

AND STOCKHO..D#KS OF THE PHILADELPHIA 
AND READING RAILROAD COMPANY, 

Notice is hereby given, that the unders‘gned Com- 
mittee have completed a Plan of Re-a justment, 
copies of which may be obtained from any of the 
undersigned, or from any of the dcpositaries tamed 
below. 

The fhiladelphia and Reading Railroad Company 
and the Ke eivers have been authorised by the United 
Sta es Circuit Court to enter in‘o aa agreement to 
issue the Securities and m»ke the pa) meut as pro- 
vided for i> the Pianin case the same rh ll edec'ared 
effective by the Committee and Board of Managers of 
the Philadelphia and Reading Railroad Company. 
Holders of General Mortgage Bonds are reauired to 
deposit their Bonds (for which Trust Company 
receipts will he issued), and to assent to the Plan 
above-mentioned and the #ondholders’ agreement. 
Immediately upon such dep sit and assent, the 
Con mittee will Pay in cash par and accrued Loterest 
to J.nuary 1st, 1895, for tne overdue C upous, or for 
assignments of the overdue registered int-rest, as tie 
case may be. Bondholders may, instead of c:sh, 
receive ten-year Six per Cent. Equitable Interest 
Certificates, reacemable at 105, and secured by the 
deposited coupons or assigned interest. A sycdicate 
has b: en formed to purchase the coupons and regis- 
tered int: rest of the General Mortgage Bounds, up to 
and inciuding Januiry 1st, 1893, in case the Company 
does not pay the same and in case the hulders of 
assenting Bonds prefer not to take the scrip above- 
ment oned. Income Bondho'ders and Stockhelders 
are required to deposit their respective securities (for 
which frust Company recvipts will be issued), and to 
agree either (1) to purch»sse at par and accrued 
interest 5 per cent. C lateral Trust Bonds of the 
Philadelphia ard Reading Railroad Company to an 
amount equal to 10 per cc nt. of the par value of their 
respective holdings; or (z) at their option to con- 
tribut» an amou 1 equal to 3 per cent. of the par value 
oftheir :espective holdings, for which contribution 
no obligation of the Railroad Company will be is-ued 
tothem Deposits «f securities must be made under 
this plan on or before December 3lot, 1894, with 
one cf the folowing depo itaries :— 

The Central Trust Company of New York, 54 Wail 
street, New York City. 
The Finance Comp ‘ny of Pennsylvania, 431 Chestnut 
street, Philadelphia. 
The London and county Banking Company (Ltd), 
21 Lombard street, London, E.C. 
FREDERIC P. OLCOTT, CHAIRMAN, 
ADRIAN ISELIN, Jr., 
HENRY BUDGE, 
GEORGE H. EARCE, Jr., 
SAMUEL R. SHIPLEY, 
J. KENNEDY ToD, 
THOMAS DENNY, 
SIDNKY F. TYLER, 
RICHARD Y CuOK, 


FREDERICK W. WHITRIDGE, 
beocron. 


COMMITTEE. 


MAYER SULZ ‘ERGER, 
JOHN G JOBNSON, 
GEORGE L. RIVE, 
J. N. WALLACE, Secrerary. 
54 Wall street, New York City. 
THE LONDON AND COUNTY BANKING COM- 
PAN Y (Limited) give notice with reference to above 
vertisement that the Bonds and Suares must be 
deposited at their Head Office only, ande-n under 
nO circumstances be :eceived by post. The 4 per 
cent. General Mort.age Bonds must have a!l Coupons 
from Ist July, 1893, inclusive, atrached, and must be 
left eight clear days for verification. 
Dated October 30th, 1894, 


JUNTRE RIOS LOANS OF 1886 


_ AND 1888, AND FUNDING LOAN OF 1891. 
Notice is hereby given thata GBNERAL MEET- 
ING of HOLDERS of BON 1:8 of the above Loans is 
conveuwed by the Council of Foreign Bondholders for 
THURSD .Y November 22nd, at 3 o'clock p.m., at 
the Council House, 17 Mo wgate street, E.C., to 
appo nt a Committee to protect the interests of the 
Bondholaers, 

; Persons attending this Meeting will be required to 
Sign aticket stating the amount of Bonds of the 
above-mentioned Loans held or represented by them, 
before eutering the Meeting. 

JAMES P. COOPER, Assistant Secretary. 


17 Moorgate street, E.C., 14th November, 1894. 


APITAL, UP TO £50,000 
anted, on favourable terms, to expand an 
already hichiy prosperou- and remunerative industrial 
under.aking in the Colonies, » hich has withstood tne 
shock of recent bad years, and is capable of still va-tiy 

extension. llest investigation p-rmitted. 








greater 

First-class bank references given ankt required. Only 

Principals or their solicitors will be treated with.— 
Tees, oo instance, E. B., 13-14 Abchurch lane, 





_ 
puUBLic DEBT OF NATAL. 
—REDEMPTION OF NATAL GOVERNMENT 5 
PER CENT. 10-40 DEBENTURES. 

Issued under Law No. 44 of 1884. 
CONVERSION INTO 33 or CENT, INSCRIBED 
STOCK. 

The Crown Agents for the Colonies, on behalf of the 
Government of Natal, hereby give notice, in accord- 
ance with the conditions of issue of the Debentures 
of the Natat Government Five per Cent. Loan, Law 
No. 44 of 1°84, that they will, on th» Lith May next. 
repay in cash, at par, the Debentures for £31,100 of 
this Loan which are now outstanding. 

The Debentures will cease to bear interest from the 
15th Mav, 1895, and the principal will be repaid by 
the Crown Agents for the Colonies, at their Office, 
Downing-street, London, S,W, on and after that 
date, provided the Bonds, with the undue Coupons, 
shall have been left three clear days for examination. 

N.B.—Che nominal value of all Coupons for undue 
interest not delivered up with the Bonds will be 
deducted from the principal at the time of payment. 

In accordance with the provisions of Laws No. 1 of 
1886, and No. 21 of 1:87,,0f the Leyisl.ture of Natal, 
the “rown Agents for the Colonies offer othe holders 
of these Debentures conversion into Natal Govern- 
ment Inscribed Stock, bearing int-rest at the rate of 
35 per cent. per annum, on the following terms :— 

For every £100 Debenture lodged with the Crown 
Agents for the Colonies, £97 10s N tai Government 
34 per Cent. Inscribed Stock will be inscribed in such 
name. or names (not exceeding four) asth~ holder of 
the Debenture may desire, Debenture Holders can, 
however, be inscribed for £100 Stovk, in respect of 
each £100 Debenture surrendered for Conver-ion, on 
payment in ca-h of an additional sum of £2 10s per 
cent, 

Debentures sent in for conversion must have all 
undue Coupyns attached. The interest on th- 
Inscribed Stock issued in exchange wiil accrue from 
the Ist December, 1594. 

The Stocs will be issued under the provisions of the 
General Loan Law, 1882, and will be in addition to, 
and identical with, the Natal 34 per Cent. Inseribed 
Stock already quoted in the Official S'ock and Share 
List It will be inscribed in acc rdance + ith ‘‘ The 
Colonial Steck Act, 1877,” 40 and 41 Vict., cap. 59. 

The Stock is secured on the ‘evenu» of the 
Colony, and the principal will be repayable on 
the Ist June, 1939, but the Government of Natal 
will have the option of redemption at par on 
or after the Ist June, 1914, on giving six calendar 
m ths’ notice by advertisement in the London 
Gazette and in the Times newspaper, or by post to 
the then Stockholders at their r gi-tered addresses. 
The interest +t the rate of 34 per ce t. per annum 
wiil be paid half-yearly on the Ist June and Ist 
trecember in each year. the first payment being due 
on the Ist vune next, by Dividend Warrants, which, 
if desired, m y be transmitted by post to the > tock- 
hl ers or their nominees. Principal and Interest 
will be psyable at the Office of the Crown Agents for 
the Colonies, Downing street. London. 

The Stock will be transferable at the Crown 
Agents’ T-ansfer Office, No. 1 Tokenhouse buildings, 
EC, without charge, and free of stampu y 

The Revenues of the Colony of Nata! alone are 
liable in respect of the above Stock, ard the Dvvi- 
dends thereon, and the Consolid ted Fund of the 
United Kingdom and the Commis i:neis of Her 
M :jesty’s T easury are not directly or indirectly liable 
or responsible for the payment of the stock or of the 
Dividends thereon, or for any matter relating thereto 
(Act 40 and 41 Vict., cap. 59). 

The Conversion wili Close on the Lith December, 
1894. 

Applications for Conversion will be received either 
at the Cro vn Agents’ Office in Downiry street, S.W., 
orat their Transfer Office, No.1 Tokenh -use build- 
ings, E.C, Forms for listing the Deben'ures can be 
ootained at the above Offices, and at the Office of the 
Agent-General for Natal, 64 Victoria str et S.W. 

Office of the Crown Agents for the Colonies, 

Downing street, London, 
15th November, 1894. 


y 
IVERPOOL CORPORATION 
REDEEMABLE STO: K, 
ISSUE OF £9v1,100 TWO-AND-THREE-QUARTER 
PE® CENT STOCK. 
Redeemable at par, at the option of the Corporation, 
on and after January 1, 1925. 

THE CORPORATION OF LIVERPOOL are PRE- 
PAKED to RECEIVE TENDERS for not exceeding 
£901,100 of the Liverpool Corporation Redeemabie 
Stock, to be issued under the powers of the Liverpool 
Corporation Loans Account, 1894. The Stock will 
bear intere-t at the rate of £2 154 per cent. per 
annum, payable half-yearly, on January | and July 1 
in each year, and will be redeemable, at ttie opiion of 
the Corporation, on and after January 1, 19/5. The 
minimum price below which no Tender will be 
accepted is at the rate of £97 tor each £100 of Stock. 

TENDERS MUST BE DELIVEKED in sealed 
envelopes, endorsed ‘‘ Tender for iverpoul Corpora- 
tion Stock,” at the City Treasurer's Oflice, Municipal 
buildings, Dale-streect, Liverpool, not later than 
Twelve oclock noon on TUESDAY, November 20, 
1894, 

Pros and Tender Forms may be obtained 
on application to Mr Richard Barrow, Municipal 
buildings, Liverpool, W. 

November 7, 1894. 


AN ENGLISH GENTLEMAN, 


who has a tho h knowledge of Spanish, 
and been long resident in in, holding re«ponsibie 
situations in various ties connecied with 
Land, Mines, Public Works, &., and with great 
experience in dealing with Spanish authorties, the 
mangement of legal business, co: fidential inquiries, 
&c., &c., wishes to obtain employment in a rcspon- 
sible position of trust, either at hume or in Spain, or 
in any Spanish ing country. fxcellent refer- 
ences.— Address, y letter only, A. B., care of Messrs 
Charles Barker and Sons, 8 Birchin lane, London, E.C. 


Insurance. 


renee eae 


“Head Offices— 
15, Dale Street, 
LIVERPOOL. 
14, King Wiliam 
Street, 
LONDON, E.C. 


Special arrangements 
with gentlemen able to 


INSURANCE COMPANY. introduce ood Agents 


LONDON & 
ee 





INSURE YOUR 
HORSES & CATTLE 


With the IMPERIAL LIVE STOCK INSURANCE 
ASSOCIATIVUN, LIMITED, 


Established 18738. 
Head Offices: PALL Matt East, Lonpon, S.W. 





Carriage, faddle, Farm, and Trade Horses; Hunters, 
Stallions and Infoal Mares Insured against Death 
from Accident or Disease. 


Claims Paia Exceed - - £80,000. 


Prospectuses and particu'ars post free. 
Agents required. B. 8S. ESSEX, Manager. 


- DEATH DUTIES. 


THE 


| IVERPOOL & | ONDON & (SLOBE 


INSURANCE COMPANY. 


This Company is prepared not only to issue New 
Life Policies, convenanting to pay the DEATH 
DUTIES direct to the Governm-nt Authorities 
BEFORE GRANT OF PRO3ATE, butaso 
to secure the same advantage, wh n desired, TO 


UNENCUMBERED EXI3TING POLICIES 





Head Offic-s: 
1, Dale Street, Liverpool - 7 Cornhi'l, London. 


SPECIAL ADVANTAGES TU PRIVATE IN SURERS. 


PPPoE IMPERIAL sussurance 


COMPANY, Limited. F |] R E. Esta. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, 8. W. 
Subscribed Capital, £1,200,000; Puid-up £300,000. 
‘otal Funds, £1,500,000 

E. COZENS SMITH, Genera Manager. 


JRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BAKS, LONDON, E.G 


Founpep 1848, 


INVESTED FUNDS ... .... 





£20.000,000 


ownee 


‘YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 
Lonvon Orrick—No. 82 Old Broad street, EO, 


Accumulated Fund .... 


Annual Income............ 
J. A. CUNNINGHAME, 
Secretary and (;eneral Manager 


THOMAS & DAVEY, 


Coal Merchants é Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF. 


Telegraphic Address: ‘ ARGO, Os RDIFF. 


£500,000. 
972,880. 
187 











WEST AUSTRALIAN GOULD MINING 
PROPERT'E3, 


HE WEST. AUSTRALIAN 


MINERALS axp FINANCE COMPANY (Ltd.), 
46 Queen Victoria sir_et, London, 4.0. has good and 
deveiop:d properties direcc from owners for sale, 
Only principals or their accrecited agents dealt with. 
—Apply to tre Secretary. 


T° INVESTVURS.—A RELIABLE 


Income of £1,300 per annum for £16,000, with 
prospect of go d increase, derived from West-end 
Pr . First-rate tenant. Low re tals. splen- 
d-dly built, and void of all risk or tr ubie, Lease 
70 years + Apply. by let er, to‘ A. B.,” care of Mesers 
Barfields. Solicitors, 72 Finsbury pavement, EC. 


ne tn 


[ AKE DIsTRiCl:— Tv LET, 
FURNISHED, a HOUSE, with unusually pretty 

— and charming views; close to one of the 

comne Shh, bet anh cad supp iW Roomamaee, 

‘00! ¥ oor WF 

Office, 340, Strand, Loudon W.C. ee 
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THE ECONOMIST. 





i November 17, 1894. 





Banks, Xe. 


$s 


NEW YORK PRODUCE. 
EXCHANGE BANK, 


CAPITAL 


sweet $1,000,000 
SURPLUS ...... $250,000 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


| 
LONDON Bannens—The » City Bank ( ideihes). 


Pox KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 

Reserve Liability of Proprietors, $10,000,900. 
Court or Directors AND Heap Orrick tn Hone 
Kona. 

LONDON CoMMITTER. 

Aibert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County ne Company, Limited). 
Deposits received for fixed periods at the under- 
no rates of interest :— 

1, 2, or 8 years, 4 per cent. per annum. 
Interest payable half-yearly et 30th June and 31st 





December. 
EWEN CAMERON, \ Managers in 
G KE. NOBLE, London. 


31 Lombard street, E.C., London. 


[HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital.......00......+6 eowonets 
Reserve Fund ...... 
Reserve Liability of Proprietors 
under the Charter ......... ,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation ation = =— SS PRIDEAUX SELBY, Secretary. — 


BANK OF NEW SOUTH WALES, 
Established in 1817. 
LONDON OFrick—64 Old Broad street. 


ee 





mu 
3 $8 


aR CII a uiscsisoin senicnssnronine ssa aness 3,000,000 
Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sept., 1894)... 1,144,190 


Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegra a remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

_DAVID ¢ GEORGE, Manager. 


HE. COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capitai, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled. 


London Office—i8 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


rue ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 


Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, oa; ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 


J. SIMON, Menaging Diseoter. 





QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the oBope) of the Oape of Good 







Hrap 
10 Clement’s lane, _ nk London, E.C, 
Palsy taonet co ahaa 
-up Cap’ ° £i, 
PRUE TIE acrcentoscoicguesvsnicniors £680,000 
This ope 3. nog Drafts o = 5 the e principal towns in 
Sree and sony, Natal 7 deseiption af Banking 
every ption o' 
e South African Colonies 


a. Seleguaphs remittances made. 
«Desi reoeived for fixed periods on terms which 
ou application. 





|THE NATIONAL BANK OF 


$$ 


SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Epuixpureu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £785,000. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.c, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


charge. 
. INVESTMENTS and SALES of all descri 
DIVIDENDS, ANNUITIES, &c., receiv 


et 


A FRICAN BAN KIN Gg CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
G. W. THOMSON, 
Chief Manager. 
Noa. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, , Sabandage 10 tol. 


(HE 
£600,000. 


Haap Orrics—Nicholas lane, Lombard street, London. 

BANKING AND ExcHANnGR Business of every descrip- 
tion conducted with India and the East. 

Derosits received for fixed periods on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Bankers. 



















AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 





T°» DON, PARIS, & AMERICAN 
BANK (Limited). 

Carita, £1,000,000. SupscrineD, £500,600. 
Parp-up, £400,000. Reserve FuND, £160,000. 
Heap Orrice—58 Old Broad street, London, E.C. 

BrRanNcuH AT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Pakis, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the ConTINENT of Europe transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


PW. ROBERTSON, Manager. 


(SHE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap OrFick—2a Moorgate street, London, E.C. 


Capital enon -— oer £1,000,000 
Capital Paid ye eataneiion 500,000 
Reserve Fund icone renee 





300,000 


BRANCHES in scien de Janeiro, Santosand 
Sao Paulo. 


Brancues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 


CoRRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager. 


HE NATIONAL BANK OF 
AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 
—_ 1890. 
Authorised Capital ...... --£4,000,000 
Capital paid up . £1, 254, 902° 1°38 
Preference Shares paid up oa 740 0 0 





Capital called u os 5,097 18 9 
Reserve Liability “ot 
Shareholders ............. 750,000 0 0 
—— £2,805,740 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers 4 The Bank of England, 
. The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 





——— 


[HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

ae ene, £1,000,000 ; Paia-up...... £406,000 


Reserved Li Liability of Shareholders .. 
Head Office—Dunedin. 
Lonpon Boarp oF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo.Cowie, Mang.Dir. 


Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia n 


ao of Colonial Exe and Busi- 
hange Banking 


on application sk London, BG Cc. 


on favourable terms—to be ascertained 





[HE 


Branches. 
tion. 


every des-ription of banking business with Australia, 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


t'ons of Securities effected. 
for customers. 
At the London Office of the Bank every description of Banking Busines; connected wi 


ith Scotland 
JAMES ROBERTSON, Manager in ua” 


LONDON BANK OF 
AUSTRALIA (Limited), 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 


Subscribed Capital .............c.ccceveseee * a 410 
MIND UNI idbncccncndaneseihseeties  caxsacbueuns 2,082 108 
Uncalled, including ‘Reserve Liability te 10s 


Issues Drafts and Letters of Credit on its Australian 
Negotiates Bills, or sends them for collec 
Effects Telegraphic Transfers, and sransants 


London Bankers, ar ds Bank (Limited). 
. N. TOMKINS, Someeany 





[MPERIAL BANK OF CANADA. 


HEAD OFFICE—TORONTO, 


Branchesin Ontario, Manitoba, and N.W. Territories. 





Capital Authorised .............c.ccee $2,000,000 
Capital Paid-up ..... 1,954,525 
BOND ® sis cacssssarcveres 1,152,252 


MONEYS RECEIVED for Credit of the Head 


Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 


LLOYDS BANK (Limited), 
72 LompBarp Street, E.0. 
SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of 
the Bank ip Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


ENGLISH, SCOTTISH 1 AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 
Letters of Credit and Drafts — on the 


Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
——— the Agents of the Bank, in the chief Pro 
vinci 


towns throughout the United Kingdom. 
Remittances Telegraphic 


Bills Negotiated or forwarded for Collection. 
and Exchange Business of every 


made by 


Transfer. 


description transacted with the Australian Colonies. 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
nee. free. FKANCIS RAVENSCROFT, Manager, 
pa! tet Ae kee 


BANK OF BRITISH COLUMBIA. 


Incorporated by Royal Charter.) 
. No. 60 Lombard street, E.C. 





Paid-up capital ... £800,000 
(With power to ‘increase to £2 2,000,000) +,000 
Reserve fund . 2 


The Bank grants “drafts and letters of credit on its 
branches ia San Francisco in California; Po 
in Oregon ; Seattle aad ae is wee ~—4 
(Puget Sound); an ctoria, Ne 
Vancouver, Nanaimo, Kemloope, and Nelson, (Koote- 
nay Lake)in British Columia 

Deposite received for fixed periods at rates to be 
ascertained on application 

: ‘i 8 CAMERON ALEXANDER, 

Secretary and Manager. 


(['HE MERCANTILE BANK OF 
INDIA, (Limited). 
Head Office, 65, Old Broad street, London, EO. 


Capital Authorised ..... cece =£1,500,000 
Capital Paid up .. 554,900 


Bankers—Bank of Dera i ; London Joint-Stock Bank 


. EYLON 
Branches and Agencies in INDIA, Cc 
STRAITS °SSETTLEMENTS, Re cry Peatig = JAPAN. 
The Bank buys and sells Bills 0: 
Letes of Grek end Crd, Meee sare 
y ess 
East, on terms to be had on application. 
Deposits received for fixed periods on the follows 
terms: six a 4 per cent; one, two or 
years, 44 per —- 


AMES CAMPBELL. Chief Manager. 








